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THE JAPANESE NAVAL victory over the Russian fleet has renewed 
the talk of peace. Although Russia might prolong the conflict indefi- 
nitely, the advantage in doing so is not apparent. On the contrary, 
if things go on as they have done almost uninterruptedly since the 
war began, her resources will be seriously crippled by a prolongation of 
the struggle. 

Japan’s ultimate triumph would perhaps have occasioned no sur- 
prise among capable and unprejudiced observers; but that the great 
European Empire should make such a complete and pitiable exhibi- 
tion of weakness and inefficiency was hardly expected in any quarter. 
Even the confident Japanese must have been astounded at the failure 
of the Russian fleet to offer any effectual resistance. 

The disasters of the Russians on the sea have been duplicated by 
their land reverses, and Japan is virtually in possession of a large 
part of the territory coveted by her enemy, and with free sea com- 
munication now assured can rapidly move forward troops and sup- 
plies. While the land forces of Russia may be re-enforced and sup- 
plied so long as railway communication is not destroyed, the distance 
from the base renders the task much more difficult than it is for Japan. 
This faet, coupled with the reverses already sustained and the relative 
inefficiency of Russia’s fighting power, would seem to be sufficient to 
admonish the Czar to sue for peace. 

Ever since the war began fears have been current that other na- 
tions besides those directly concerned would be drawn into the com- 
bat. These fears will not be dissipated until the peace compact is 
finally arranged. In the late war between China and Japan, it was 
held by many that the latter power was deprived by European in- 
tervention of the full fruits of victory. In fact, Japan has practically 
had to fight that conflict over again, though with a different and more 
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powerful foe. This time the Mikado is in a position to enforce com- 
pliance with his demands. 

There is still danger, however, should Japan impose a heavy 
demnity on Russia, either in the form of cash or by demanding a « 
sion of territory, that some of the European governments may atten 
intervention. Possibly, some of the countries having interests 
the Far East, while prudently refraining from taking part so long as 
actual fighting was in progress, will make a strong showing w! 
the spoils of war come to be apportioned. It may be surmised, a 
that Japan’s enormous increase in international prestige will not 
universally regarded with satisfaction. The nations that have | 
longing to begin the parcelling out of China among themselves \ 
not relish the proximity of such a powerful defender of oriental 
premacy as Japan has shown herself to be. It is hoped, however, t 
peace may be speedily concluded on a basis that will tend to assure 
tranquillity of the world for many years to come. 





JAPAN’S REMARKABLE VICTORIES both on sea and land have 
hibited in a striking light the value of preparedness and efficien 
It might almost be said of war as “Hamlet” said of death: “If it 
not now, yet it will come: the readiness is all.” And so in other en 
gencies, the consciousness of being always ready is a source of 
greatest strength. In the daily work of the shop, the office or 
bank, the man who is well equipped, not alone for the requireme: 
of to-day, but for those of to-morrow, and for those of a future s 
more remote, is the one whose success is best assured. 

No one interested in the progress of the Japanese people can | 
failed to observe their preparation not alone for war but for advar 
ment in industry and trade. They are pre-eminently a nation of : 
dents, doubtless possessing confidence in themselves, yet preser\ 
the attitude of those willing to gain useful lessons from the ex} 
ence of others and showing remarkable aptitude in making a pract 
application of the knowledge thus gained. Coming into the g 
international family of modern notions at a comparatively recent d 
Japan has been able to avail herself of the latest and ripest fruits 
of human endeavor, selecting that which was best and avoiding 
dangers that arise from a slavish adherence to ancient methods. | 
in her form of government, while not wholly uprooting cherished 
ditions, a system was adopted that gave fair scope for the exe 
of progressive ideas, thereby enlisting the brightest minds in 
service of the Empire. The results of the conflict thus far have « 
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phasized in a striking way the results of autocratic government and 
those of a more liberal form. If the Russian Government had been 
more susceptible to the influences of popular opinion the war might 
never have been begun or at least postoned until the nation was 
ready for it. Great advantage has been on the side of Japan, ap- 
parently, because of the enthusiasm of the troops and sailors, and the 
seeming lack of spirit on the part of the Russians. That there was 
niuch personal courage and grim resolution among the latter cannot 
be doubted. But if reports are to be believed there has not been 
that spirit and dash which have made the Japanese such formidable 
antagonists. 

It is claimed that one explanation of Japan’s victorious campaigns 
is due to the fact that money appropriated for the army and navy is 
expended without any appreciable loss from what has come to be 
known as “graft.” Thus every dollar is made effective. It is con- 
tended, on the other hand, that much of the money nominally ex- 
pended by Russia in carrying on the war has gone into the pockets 
of those favored by the beauracracy in control of the political ma- 
chinery of the country. Without proper means of verification, it 
would be unjust to the Government of Russia to assume the correct- 
ness of this view. If it should be proven true, however, it would 
be well for other nations, including the United States, to scrutinize 
their expenditures closely and ascertain whether there is any ground 
for a criticism like that aimed at the Government of Russia. The tol- 


eration of anything of this kind is the beginning of national decay, and 


the forerunner of national dissolution. 


THE RELATIONS OF BANKS TO SPECULATION were brought prominent- 
ly into view by a notable event of last month. In this particular instance 
there was a misuse of the bank’s funds in speculative transactions, 
which of course was wholly indefensible. But when this occurrence is 
used as an argument against banks lending their funds to be used in 
speculation, a different problem is presented. The term speculation is 
also open to more than one construction, its primary meaning being 
little different from that conveyed by the word trade. If, however, the 
significance of the word be restricted to include only those enterprises 
that are hazardous, difficulties still present themselves. Perhaps there 
are few undertakings deemed worthier of banking assistance than the 
production and marketing of the crops and the ordinary food staples. 
Yet the crops may be entirely ruined by an unfavorable season. The 
farmer who sows wheat or plants corn, expecting to raise a marketable 
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crop, is a speculator just as much as a stock broker who buys stoc! 
the expectation of a rise. Not only is the farmer speculating with ° 
uncertain elements which he is powerless to control, but he not i: 
quently multiplies the chance of loss by planting a large area to a 

ticular crop, believing that the demand will be such as to insure a 

stantial profit. Often this belief proves wholly illusory. But bee: 
the seasons are unpropitious and crops fail, or the farmer’s judg: 
is at fault in imperfectly calculating the market demand at a ce: 
time, it cannot be said that the banks should withhold accomm 
tions to agriculture. 

Coming to the more outright forms of speculation, such as dea 
in grain futures and speculating in railway and industrial sha 
opinions differ as to the propriety of such transactions. The pract 
question the banks have to determine is not whether such speculat 
shall be permitted, but only whether the loans made by the banks 
such purposes are properly secured. As a matter of fact, loans of 
kind are usually based upon adequate collateral, and are of the sa 
character, perhaps for the reason that the hazardous nature of the b 
ness of speculation requires that loans made to speculators shall 
more fully secured than those made for ordinary business transacti 
Loans of the former character are not only as a rule fully secured 


a pledge of securities, but they are generally repayable on demand. 

When speculative dealings, however, are carried beyond prud:: 
limits to an extent likely to engender distrust and final disaster, t 
can be no question as to the duty of the banks to check such operations 





oo 


THE USE OF BANKING FUNDS in various ways opens up an inter 
ing field of discussion. Those who believe all speculation immoral 
logical in demanding that banks shall not aid speculation; but in ap; 
ing a rule of this kind great care would have to be exercised in 
criminating between those undertakings which are speculative 
those which are not. 

Other applications of this theory of the responsibilities of ba 
present themselves. It is contended that wars would be a praci’ 
impossibility were it not for the financial support derived from bai 
and this is perhaps true. Doubtless the advocates of prohibition 


also show that the liquor traffic would be greatly hampered if the ban'ss 


refused to make loans to any one engaged in it. 
Probably as regards these various matters the banks merely fo! 


public opinion. They can hardly be expected to prevent speculation, 


to abolish war, or inaugurate prohibition. Regulation of these mat 
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s is not within the legitimate domain of banking. So long as the 
ple do not condemn these things, the banks cannot be blamed for 
Jending them financial assistance. But those entrusted with the man- 
avement of banks can not be too firm in keeping the funds of their 


institutions absolutely clear of speculative risks, to insist at all times 
adequate security, to restrict speculation within close limits, and to 
use to lend their support to unsound, illegal and immoral enter- 
prises. This is a task large enough for most bank officers, without 


iniposing upon them the obligations that should be performed by Con- 
gress or the State Legislatures. 

Whatever differences of opinion may prevail therefore regarding 
speculation itself, one thing is plain: that bank officers and employees 
and the funds of the banks should in nowise be mixed up in specula- 
tion. If loans are made to outside speculators such security ought 
to be required as will render the bank free from any risk whatever. 
No doubt the real danger lies in the disposition of some bankers to 
become involved in enterprises that partake more or less of a specula- 
tive character, and even where there is no intended wrongful use of 
the funds of the bank, loss is likely to result through overconfidence 
or biased judgment. 


~~ —- sintemmicinatate 


COMPTROLLER RIDGELY, in an address delivered at a dinner of the Bank 
Cashiers of Massachusetts, given in Boston on the evening of May 10, not 
only condemned speculative banking, but went much further. Among 
other things, he said: 

“The ruin of a bank is practically always the result of fraud or the 
use of its funds in undue and unlawful amount by its officers and direc- 
tors. ‘This money is sometimes lost in legitimate enterprises, through bad 
judgment and mismanagement, but far the most frequent cause for actual 
stealing or defaleations in banks is speculation. It is speculation which 
is the curse of the day, which tempts so many men beyond their endur- 
ance. No man should be made President or Cashier or managing officer 
of a bank or trust company who does not expect to make it his sole busi- 
ness, and should be so paid for his whole time and attention that he need 
have no outside interests which shall divide his allegiance or attention. 
He should have no connection with outside enterprises which require large 
amounts of the bank’s funds. Above all, he should under no circum- 
stances be allowed to use his position in the bank or its credit and infiu- 
ence to finance and promote outside enterprises from which he is to de- 
rive a profit personally instead of the bank.” 

If all Presidents, Cashiers or other managing officers of banks in the 
United States were required to give their sole attention to the banks with 
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which they are connected, the rule would in practice not only work con- 
siderable personal hardship but would deprive the banks of some 0? the 
finest business talent in the country. 

Outside of the larger cities there are few Presidents who can 
afford to sacrifice their personal business interests in order to giv 
banks their sole attention. The man who would be found willing 1 
so would probably as a rule be of much less value to the bank tha: 
more active business man. 

It should not be lost sight of also that the bank President who 
active commercial business is in closer touch with his dealers th 
purely professional banker can be. ‘The knowledge thus gained is « 
of incalculable value to the bank. As was stated by James H. Witi 
President of the Second National Bank of Pittsburgh, in commen 
on the Comptroller’s address : 

“T do not believe in speculation. I am the largest stockholder o! 
bank, and I watch it as closely as I would the dearest possession 0 
heart. I am naturally anxious to protect it, and my position in vai 
business concerns enables me to do it in a way I could not otherwis 
I know who borrows here. I know the value of their security, and a 
them. I gain that knowledge by retaining an active interest in bus 
entirely apart from the bank. That is the only way in which it cai 
done.” 

Very likely the chief cause why some bank Presidents make impr 
use of the funds of their institutions to promote their own enterpris 
due to the fact that quite often the entire management is under the 
trol of one man. His authority is overshadowing, and he virtually de 


on his own applications for loans, the other directors giving a purely 


functory assent. 

If the same rigid and impartial tests of the security offered by P 
dents or other officers were applied as is done in the case of other | 
the ground for the Comptroller’s criticism would shortly disappear. 
real difficulty is not that bankers engage in other business, but that 
improperly use the bank’s funds to carry on their undertakings; 0. 
other words, that the directors of the bank abdicate their functions 
trust everything to the President. Comptroller RipGELy realizes 
the directors should not be allowed to plead ignorance in such cases 
he is making a strong effort to bring the delinquent ones to a proper r 
ization of their duties. 


——————__ —_ ~e— 


THE FIVE PER CENT. REDEMPTION FUND which National banks a1 
quired to maintain with the Redemption Agency at Washington fo: 
deeming their circulating notes now amounts to $21,460,000. In 
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other part of this issue a correspondent inquires if this amount is not 
larger than necessary. With the notes secured as they are by their face 
value in bonds of the United States, not to mention other safeguards, 
there would seem to be no reason whatever for a redemption fund to pro- 
vide for the final payment of the notes, as the Government would only 
have to sell the bonds to recoup itself for paying the notes. It is con- 
ceivable, of course—though not probable—that the bonds might go below 
par, but in that case there is ample security for the notes. Besides, the 
percentage of circulation sent in for redemption at any time would be 
but a small part of the bank’s total issue. But even if the bonds should 
fall below par and the Government itself be compelled to meet the notes, 
this would be, in effect, nothing more than the Government redeeming its 
own obligations at their face value. 

While there is no apparent necessity for the maintenance of the re- 
demption fund as security for the final payment of the notes, the ques- 
tion whether the amount kept for that purpose is greater than is needed to 
provide for the current redemption of the notes is a practical one for the 
Comptroller’s decision. Light could be thrown on this problem by the 
banks giving their experience as to how frequently they are called on 
to replenish the fund. 

During the year ending October 31, 1904, circulating notes of Na- 
tional banks to the amount of $274,777,278 were delivered to the Na- 
tional Bank Redemption Agency for redemption, of which amount $99,- 
047,325 being in good condition were returned to the banks of issue, 
$143,799,170 were redeemed and destroyed, new notes being issued there- 
for, and $31,930,783 notes of reducing, insolvent and liquidating banks 
were redeemed and destroyed and not reissued. The notes received for 
current redemption for thé portion of the present fiseal year which had 
elapsed May 31, amounted to $279,514,023, or at the rate of over $25,- 
000,000 a month. If the entire fund is turned over once a month, it 
would seem to indicate that it is not much too large. 

The act of 1864 required National banks in certain cities to keep on 
hand a reserve of twenty-five per cent. of their circulation and deposits ; 
other banks were required to keep fifteen per cent. But the National 
Bank Act of June 20, 1874, abolished this reserve so far as it applied to 
circulation, making it applicable to deposits only. In lieu of the reserve 
on their circulation which banks were formerly required to keep on 
hand, they were by the act of 1874 required to have and keep on hand at all 
times on deposit with the Treasury of the United States in lawful money 
of the United States a sum equal to five per cent. of their circulation, to 
be held and used for the redemption of such circulation. It was further 
provided that this fund should be counted as part of the lawful reserve 
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the banks are required to hold against deposits. This five per cent. fun 
to an amount not exceeding five per cent. of the circulation of the | 

is allowed to protect deposits. In the twenty-five per cent. reserve « 
it will protect four times, and in other banks six and two-thirds tim¢ 
own amount of deposits. Thus the fund is far from being idle. 

If the banks should be freed from the obligation of maintaining | 
fund, all they would gain would be the small amount of interest they 
could earn from the time their notes were redeemed until they were « 
pelled to reimburse the Treasury. 

So far as ultimate security is concerned there would seem to be no ¢ 
reason for the existence of this fund; but considering the growtl 
the volume of circulation and the increasing frequency of redemptions, 
and the further fact that the fund is counted:as a reserve on deposits, 
amount of the fund is perhaps not too great. Besides, if no fund, or eve 
a much smaller one, were maintained, the delay of the banks throug 
oversight or other causes in providing the cash for redeeming their u 
might prove embarrassing in subjecting the banks to possible criticism. 


EE 


THE TRUST COMPANY LAws of the various States have been coll: 
by Mr. Herrick and summarized in the series of articles on “T 


Organization and Management of Trust Companies,” now runnin; 
the Macazine. This issue contains the final installment of the laws 

Generally speaking, the laws relating to trust companies seem 
have been carefully drawn with a view to affording protection to 
clients of these institutions. In a few of the States but little attentiv 
has been given to the matter of trust company legislation. As 
profitable character of the business done by these companies becomes 
more widely known, it may be expected that such organizations wi! 
spring into being all over the country. It is important that they 
formed and conducted under regulations insuring that the high rep 
tion for safety heretofore made and now generally prevailing shall 
maintained in every State. A sentiment favorable to this view 
manifest at the last annual meeting of the American Bankers’ Associat 
While it may be doubted, considering the vast area of the country 
the diversity of conditions, whether a uniform law for trust compa: 
would be desirable, there can be no question as to the wisdom of requir’ 
that adequate safeguards should everywhere be thrown around the busi- 
ness. That has been done already in most of the States, with the \ 
best results. 

With the rapid increase of wealth seeking investment, the field 
the profitable operation of trust companies will gradually extend to ! 
sections of the United States. The laws of the States where trust com 
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nies are now most numerotis appear to have insured practically abso- 


te security, while affording ample scope for profitable business. While 


ere should be no relaxation of the stringent laws which experience 

s shown to be required in the interests of safety, it would never- 
theless be unfortunate if the growth of trust companies within the 
proper sphere of their operations were unnecessarily restricted by legis- 
lation. 

Mr. Herricx’s compilation of the laws relating to trust companies 
will form an excellent means of comparing the laws of the different 
states, affording a guide for future legislation on the subject. 


~— 


A RISE OF PRICES is indicated by the “Bulletin of the Bureau of 
Labor,” recently issued, giving the course of wholesale prices from 1890 
to 1904. Comparison is made with the high prices of 1890 and 1891, 
and it is shown that in 1904 prices were generally much higher than they 
were at the previous high period. 

Of the 249 commodities for which prices were secured for the whole 
period from 1890 to 1904, 187 show an increase, two show the same price 
as for the base period, and sixty show a decrease. Of the 187 commodities 
that showed an increase in 1904 over the average for 1890 to 1899, fifty- 
two advanced less than ten per cent., seventy-three advanced from ten to 
twenty-five per cent., forty-seven advanced from twenty-five to fifty per 
cent., and fifteen advanced from fifty to 100 per cent. Of the sixty com- 
modities which showed a decrease, forty decreased less than ten per cent., 
nine decreased from ten to twenty-five per cent., and eleven decreased 
from twenty-five to fifty per cent. 

In taking the years from 1890 to 1899 as a base, an era of low prices is 
included, setting in about 1893 and continuing until 1897,and this is liable 
to give an exaggerated impression of the advance in prices. The com- 
parisons stated above would seem to show a very marked rise, and this is 
true taking the whole period—including the era of abnormally low prices ; 
but we find that the average prices of all commodities combined in 1904 
was but 0.1 per cent. higher than in 1890, 1.2 per cent. higher than in 
1891, and 6.5 per cent. higher than in 1892. With 1893 the difference 
becomes more marked, prices having been in 1904 7.0 per cent. higher 
than in 1893, 17.6 per cent. higher than in 1894, 20.7 per cent. higher 
than in 1895, 25.0 per cent. higher than in 1896, 26.0 per cent. higher 
than in 1897, 21.0 per cent. higher than in 1898, 11.1 per cent. higher 
than in 1899, 2.3 per cent higher than in 1900, 4.1 per cent. higher than 
in 1901, 0.1 per cent. higher than in 1902, and 0.5 per cent. lower than 
in 1903. 

Whether high prices are regarded as a blessing or the reverse, depends 
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to some extent upon the point of view. If people were divided into buyers 
and sellers, it would be easy to guess what the opinions of each class wo 
be. Certain classes now produce no consumable commodities like clot 
food, and doubtless from their narrow standpoint they would favor | 
prices. But it is not indisputable that this would be an unmixed blessi: 
If the farmer can not sell his products at a profit, he is unable to comp 
sate the doctor, the lawyer or the parson. Broadly speaking, however, 1 
men are both buyers and sellers. While the farmer grows many of 
products to supply his table with food and the fibres from which c! 
is made, he no longer converts the fibre into cloth or the latter 
finished apparel. The cotton-grower would like to get the highest possi 
price for his cotton, while the manufacturer would be interested in |) 
ing it at a low price. When the finished manufactured article comes 
be sold to the farmer, the situation will be reversed, the latter desirin: 
buy at a low price and the manufacturer seeking to obtain all he can ¢ 
It would not require a great deal of investigation to show that the mat 


is not so one-sided as it appears to the respective persons concerned, 


that both will be injured if prices are excessively high or ruinously | 

There is a great deal of complaint heard at the present time f1 
those living on incomes more or less fixed, that the cost of living is hig 
than for many years. This complaint does not seem without some fo 
dation. While wages have undoubtedly risen, perhaps they have not ri 
commensurately with the prices of commodities. Or what is still m 
possible, the long continued period of prosperity has dulled recollect: 
of the lean years and fostered a scale of living much in advance of thai 
which formerly prevailed. 

Whatever may be the view taken regarding the present range of prices, 
he who would wish to see a return of the era of low prices such as + 
isted in the United States from 1895 to 1898 (and to some extent fo: 
longer period) would not achieve popularity by expressing such a desir 





~~! 


THE CAUSE OF HIGHER PRICES is not extensively considered in the re- 
port. Possibly the tendency of the population to concentrate in towns an 
cities may be having some effect in creating a disproportion between }) 
ducers and consumers. This would explain a rise in farm products 
it might be expected to have a contrary effect on articles of manufact\ 
not by changing the number of consumers but by increasing the num 
of producers. Improved methods, better machinery and increased 
ciency of employees would counteract this tendency to some extent. 

It is not improbable that the trusts may have had considerable to 
with keeping up the level of prices, a conclusion which is supported | 
the fact that fuel and lighting, which are largely monopolies, showed #1 
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increase of 26.6 per cent. in 1904 over the prices in 1890. This is by far 
the largest increase shown in any of the groups of commodities under 


consideration. 

The growth in the volume of money and of paper substitutes for money 
has perhaps had a considerable effect on prices. Not only has there been 
an enormous gain in the country’s stock of gold, but the National bank 
note circulation has reached the highest point in its history. In 1890 the 
outstanding circulation was $123,000,000 while now it exceeds $430,000,- 
000. With the issue of bonds for constructing the Panama Canal, the 
circulation may be added to considerably. The safety of the bank notes 
and all other forms of the currency is unquestioned, but whether the vol- 
ume is redundant to an extent that prices would be inflated thereby can 
not be said with any degree of positiveness. From a theoretical stand- 
point it would be desirable that all full legal-tender money should be gold, 
with paper, including bank notes, redeemable in gold. The basis for note 
issues should have a more direct relation to the business of the country 
than the fluctuations in the supply and prices of Government bonds. 

Regardless of whether high or low prices are desirable, artificial in- 
fluences should be removed in so far as possible. 





TRUST COMPANY FAILURES have been comparatively rare, which 
perhaps accounts for the attention given to the recent suspension of 
the Merchants’ Trust Company, of New York, as the institution was of 
relatively small importance. But the failure has called attention to 
the fact that trust companies are not exempt from the penalties that 
follow hard upon the violation of the principles of sound financial 
management. 

This company seems to have gone heavily into street railway and 
other securities, as an investor, guarantor or lender, with unfortunate 
results. If the company had done a large banking business, or if the 
suspension had been due to a run by its depositors, the failure might 
be used to show that trust companies should not do a banking business, 
or that they should keep larger reserves. Whatever may be said in 
favor of these two propositions, neither of them receives particular sup- 
port from the closing of the Merchants’ Trust Company. 

On the other hand, the difficulties in which the company became in- 
volved serve to emphasize the necessity of other similar institutions 
avoiding risks of the character that wrecked the Merchants’ Trust Com- 
pany. If it is the duty of a bank to keep its funds clear of speculative 
ventures, certainly a trust company ought to be under equal obligations 
to preserve its assets intact from alliance with promotion enterprises. 
That this view is held and acted upon by most of the trust companies, . 
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can not be doubted. It will be found, as a rule, that where trust cor 
nies have failed, it has been due to a departure from this principle. 


Where a trust company becomes interested as an investor in sc 
ties which it guarantees, impartial judgment of the value of the 
ligations is hardly to be expected. The only safe rule in actin 
guarantor is to require absolute security; or if risks are to be ta 
they should be assumed by a company with adequate capital, and 
deposits should be wholly free from any participation in such un 
takings. 

Although there have not been many failures of trust companies, 
peculiar relations these institutions sustain to their patrons render t! 
exceptionally sensitive to the influences that engender distrust. 
single failure of even a small institution will therefore prabably | 
an effect greater than its real importance warrants. 

There has been some criticism of the Banking Department for 
ing to close the Merchants’ Trust Company at an earlier date; but dou 


less the Superintendent acted on his best judgment in endeavoring ¢o 


nurse the institution back to health. A like course is frequently | 
sued with the National banks, and often with success. There has lb 
some suggestion that this failure might have been prevented, or at |; 
its effects mitigated, if the laws had been otherwise than they are. 

it is probable that no law, however strict, could have greatly altered : 
result in this case. 

The record made by the trust companies of the State of New Y 
is one of which any class of financial institutions might well feel prow’! 
and this fact is emphasized by the infrequent and minor failures | 
have occurred. 

ee . 

MUNICIPAL MISRULE has received a severe check in Philadelp! 
by the apparently complete overthrow of a plan to dispose of 
lighting franchises in a way that was highly objectionable to the n 
jority of the people. Perhaps in no city in the country is ther 
political power so firmly entrenched as the ruling element has lb 
in Philadelphia for many years. So great was the contempt of | 
element’ for public opinion, that when there were protests agai! 
granting the franchises in question, they were regarded in a pur 
humorous light. But it was soon found that the public conscie: 
had become thoroughly aroused, and the powers heretofore controll! 
the city, often with little seeming regard for the interests of the peo; 
were compelled to yield to the popular demands. 

Pessimists are fond of pointing to the faults of our city gov 
ments as convincing evidence of the growth of political corrupt 
which it is practically impossible to check. But the experience 
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. Fork in St. Louis and of Mayor Weaver in Philadelphia shows 
bat there is little ground for such a conclusion. With an honest 

d vigorous leader, backed by sound public opinion, there is no 
wlitieal oligarchy so firmly established that its supporters cannot be 
eedily and completely overthrown. 

Critics of corporations have also assumed that evils of such 
‘normous magnitude have been developed by some of these organiza- 
ions that they can be eradicated only by a resort to government owner- 
hip. In such matters it will be found, no doubt, as in politics that 


the immeasurable corrective power of a sound public opinion will 


prove irresistible. The strength which in a popular form of govern- 
ment rests in the hands of the people is so overwhelming that it can- 
not be safely defied either by individuals or corporations. Whatever 
evils are allowed to develop and flourish owe their immunity from 
wttack to the inertia of the masses. But as the property of inertia 
in matter applies to bodies in motion as well as to those at rest, so when 
the people are once thoroughly aroused to action their energies are 
likely to continue to manifest themselves, and in a way not very com- 
forting to those who seek to profit by financial trickery or political cor- 
ruption. 

The means of redressing injuries and reforming abuses are so 
numerous under our form of government, that there is no justifica- 
tion either for a weak surrender to the foes of society or for trying 
the hazardous experiments of State or municipal ownership. 





oo — 


THE FRANCHISE TAX LAW passed by the Legislature of the State of 
New York in 1899 on the recommendation of Mr. Roosrvetr, then Gov- 
ernor, has been upheld by a recent unanimous decision of the Supreme 
Court of the United States, Justice Brewer delivering the opinion. 
Under the law the special franchises of corporations, such as railway and 
lighting companies, by which they were given authority to occupy and use 
certain streets, laying tracks, wires, pipes, etc., were made taxableas real es- 
tate. Objection was made to the law by the corporations on the ground 
that it impaired the obligation of contracts, inasmuch as in paying for 
the franchise itself immunity from further taxation was thereby pur- 
chased; and it was also contended that certain corporations were denied 
the equal protection of the laws, as the Legislature had relieved the New 
York city subway of this special tax. In the State courts the validity of 
the law was sustained, and these decisions have now received the sanction 
of the United States Supreme Court. 

In the opinion rendered by Mr. Justice Brewer it is declared that 
the contract entered into between the State and the corporations concerned 
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when the respective franchises were granted was nothing more than 1] 
granting of a privilege for which a payment was made, but that 
payment did not relieve the corporations from the liability of being tay«d 
in the future if the Legislature saw fit, nor was the neglect of the Li 
lature to impose such a tax at an earlier date any bar to a subsequent 
position of the tax, but was rather a fortunate circumstance for the . 
porations. As to the contention that there was inequality in permiti 
the New York city subway to escape the tax, it was held that the dil! 
ences between this railway and those occupying the surface of the str: 
were such as to justify the exemption. 

This decision is an important one, New York city already hay 
claims against the corporations for unpaid taxes amounting to about $2: 
000,000. It is also of greater importance in establishing a principle t 
will tend to keep the class of corporations affected under reasonable } 
lic control. As was shown in the case of State bank notes, the powe; 
tax is also the power to destroy ; and while no such radical course is eit 
necessary or desirable in the present instance, the decision of the Uni 
States Supreme Court has placed in the hands of the States a weapon t 
may be used in compelling quasi-public corporations to bear a due shar 
the burdens of government. The effectual regulation of corporations 
the kind mentioned will be facilitated by the decision. Possibly 
States may in some instances abuse the authority which the Supr 
Court has declared to exist and attempt a policy approximating con 
cation. ‘There is, of course, no warrant in the decision for such pro- 


ceedings, and the courts may be expected to prove as vigorous in check 
a movement of this kind as they have been thus far in establishing | 
right of the State to impose a reasonable tax. 

To some extent a feeling seems to be prevalent that the great co. 
porations have grown so powerful as to be able to defy both the St 
and Federal governments. The decision of the United States Supre: 
Court in the New York special franchise tax cases does not sustain | 


view. 





o~— 


THE BANKERS’ CONVENTIONS held during the past month ill 
trate afresh the value of these organizations. Their educational work :s 
of great benefit, and through their instrumentality many desirable refor 
have been effected in the laws relating to commercial paper and bankii 
The full and free discussion of other matters of practical interest 
bankers, followed by united action, has also resulted in much go 
There is a growing manifestation of interest in these associations, : 
their activities are becoming of increasing importance to the banks ‘i 
rectly, and indirectly to the business interests of the country. 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


STATE STATUTES RELATING TO TRUST COMPANIES.—Cont'd. 


TEXAS. 


Until the present year, the Constitution of this State forbade the charter- 
ing of corporations with banking privileges (Constitution of 1876, article 16, 
$16). The constitutional restriction having been removed, on May 11, 1905, 
the Legislature passed a bill authorizing the formation of State banks and 
trust companies, which is to become operative August 11, 1905. A summary 
of this bill will be given in the next number of the BANKERS’ MAGAZINE. 
The statutory provisions under which trust companies in the State are now 
operating are found in chapter 127 of the Acts of 1903, same being the 
amended reading of section 37, article 642, Revised Statutes of 1895. 

Powers specified: To act as trustee, assignee, executor, administrator, guar- 
dian or receiver, ‘‘ when designated by any person, corporation or court so to 
do;” to do a general fiduciary and depository business;. to do a fidelity insur- 
ance business; to act as surety on bonds and to guarantee contracts or under- 
takings; to act as executor and testamentary guardian when designated as such 
by decedents, or to act as administrator or guardian when appointed by any 
court having jurisdiction. Such corporations may act as sole surety on bonds 
of executors, administrators or guardians. But they may not serve as surety 
upon any bond of any State or county official in this State. Such corporations 
must publish in a newspaper in the county, on the first day of February of 
each year, a statement of condition on the previous 31st of December; and a 
copy of such statement must be filed with the Commissioner of Insurance, 
Statistics and History, to whom must be paid a fee of $25 for filing same. 
This official has power to examine such companies at any time. Guaranty 
and fidelity companies organized under the provisions of this section must 
have a paid-up capital of not less than $100,000, and must keep on deposit 
with the State Treasurer money, bonds or other securities approved by the 
Commissioner of Agriculture, Insurance, Statistics and History, in an amount 
not less than $50,000. Corporations organized to exercise the above-named 
powers are organized in the same manner and governed by the same general 
laws as other corporations for profit. Corporations are also created by spe- 
cial acts of the Legislature. 

UTAH. 


‘*Loan, trust and guaranty associations” may be incorporated by three 
or more persons in the same manner as other corporations for pecuniary 
profit; and are governed by the provisions of chapters 1 and 2, title 2, con- 
cerning corporations, except as in this chapter otherwise provided. 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31, 
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Powers specified: To doa title insurance business; to act as assignees, agents 


receivers, guardians of the estates of minors and incompetent persons, to act 


is 


executors and administrators; ‘‘to execute trusts of every description not jn- 


consistent with law; ” to become sole security in cases where by law one or mn 


sureties may be required; ‘‘to buy, sell or mortgage real estate or personal pro))- 


erty, to loan money on real estate security or otherwise, to sell and assign mo" 


gages and endorse negotiable instruments, and to make, execute and deli: 


bonds, promissory notes and bills of exchange;”’ to receive deposits of mone, : 


provided that, if such associations shall receive commercial or savings dep. 


its, the liability of stockholders and the restrictions concerning the lend 
of its funds shall be the same as those for commercial or Savings ba: 
respectively; to act as security for the faithful performance of any contra 
to do a fidelity insurance business; but nothing in this chapter shall be c: 
strued as dispensing with the approval of such association as security by { 
court, officer or individual charged by law with the duty of approving su 
security. When acting under fiduciary appointments the capital of the ¢ 
poration shall be held as security for the faithful performance of duty, a 


no bond for such purpose shall be required of it. The capital, paid up, mus‘ 
be at least $25,000, and in cities of the first class at least $100,000. The cap- 
ital must be kept in money on hand, or on deposit in solvent banks, or ii- 
vested in bonds of the United States or of this State, or of any couniy, 


municipality or school district thereof, or in first mortgages on real esta! 


situated in Utah, worth at least twice the amount loaned thereon. Suci: 


corporations are under the same provisions regarding reports as banking cv: 


porations. They must make to the Secretary of State not less than four 


reports each year, according to the form prescribed by him, and on his eail. 
The Secretary has power to call for special reports. If satisfied that a co: 
pany is insolvent, the Secretary may, through the Attorney-General, apply ‘ 
the district court for the appointment of a receiver. 

(Statutes, title 2, chapter 6, §§ 423-430; chapter 2, §§ 388-391; chapter: 
and 2, passim.) 


VERMONT. 


Trust companies are incorporated only by special acts of the Legislature 


The general laws regulating and restricting trust companies are quite nume! 


ous, most of them applying to Savings banks as well as trust companies, t!i~ 


two classes of institutions being placed under much the same regulation 


The officers must be sworn to the faithful performance of their duties, an’ 


the amount of bond required of the Treasurer is specified in the statut: 
Such companies must make an annual report as of June 30, to the Inspect 
of Finance. The items to be covered in the reports are set forth in the statut: 
and are very full. When deposits are made in trust, the name and residen 
of the person for whom the deposit is made must be disclosed. Minors : 
entitled to control of deposits made by them. Provision is made for t' 
report of all accounts inactive for ten years. In 1898, and every fifth y 
thereafter, the pass-books must be called in and be verified and be examin 
by an outsider approved by the Inspector of Finance. No investment of t 
capital, surplus and deposits may be made in mortgages, except in first mo 
gages on unencumbered real estate to an amount not greater than three-fift’ 
of the cash value thereof. Not less than one-sixth of the amount of su 


} 
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mortgages shall be upon real estate in this State, and not more than seventy 
per centum of the assets shall be invested in mortgages; provided that not 
more than fifty per centum of such assets shall be invested in mortgages on 
real estate outside of this State. No mortgage investments may be made 
except on the written approval of three of the trustees or of the members of 
the board of investment. Five per centum of the deposits may be invested 
in a lot and building, and part of the premises may be rented for revenue. 
No loans or investments on personal security may be made except upon at 
least two approved names, not less than two of whom reside in the State or 
within fifty miles of the office of the company. Such loans may not be for 
more than one year. Not over one-third of the assets may be invested in 
personal securities. The statutes provide that with the foregoing exceptions, 
deposits may be invested ‘‘only as follows;” then is given in much detail a 
list of securities, which inciude United States bonds, municipal bonds of 
specified States, National bank stocks in certain States and cities, banks and 
trust companies in Vermont, school district bonds in certain States, State 
bonds, and notes with any of the foregoing as collateral. But the company 
shall not hold, either as investments or as collateral, more than ten per 
centum of the capital of any one bank, nor invest more than ten per centum 
of its deposits or more than $35,000 of its deposits in the stock of any one 
bank. And all such investments and loans may not exceed one-fourth of its 
deposits. It shall not loan to any one person, firm or corporation more than 
five per centum of its deposits, nor more than $30,000; nor shall such loans 
be greater than $10,000 until the deposits equal $1,000,000; after which the 
loans may be increased one per centum of the deposits in excess of $1,000,000. 
‘‘But this section shall not apply to United States bonds or municipal bonds, 
or to notes with such bonds as collateral.”” No loans may be made to officers, 
directors or employees without the written consent of a majority of the diree- 
tors, and then not to an amount greater than five per centum of the paid cap- 
ital. But the discount of bona fide bills of exchange drawn against existing 
values, and the discount of commercial or business paper actually owned by 
such director, etc., to an amount not greater than $10,000 shall not be pro- 
hibited by this article. The company may not loan on its own stock as col- 
lateral. 

The stockholders are subject to double liability. Trust companies may 
deposit on call with banks, banking associations or trust companies in Ver- 
mont, or in New York, Boston, Chicago, Albany, Philadelphia or Concord, 
N. H., or in any other legal designated depository under the laws of the 
United States, or in National banks in St. Paul, Minneapolis and Kansas 
City, with or without interest, sums not exceeding in the aggregate twenty 
per centum of their assets. They may hold real estate acquired by foreclos- 
ure or in settlement of debts due them; but such real estate must be sold as 
soon as a reasonable price can be obtained, and at any rate within five years; 
and the Inspector of Finance may at any time order the sale within ninety 
days of particular pieces of such real estate. The Inspector of Finance must 
examine such companies annually or oftener. If the Treasurer or a Cashier 
of a trust company is also an officer of a National bank, or if the latter is in 
the same office or building, the Inspector of Finance shall examine such trust 
company annually at the same time as the United States Examiner examines 
the National bank. If unsafe conditions are revealed, he shall proceed 


A 
— 
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against the company as if it were insolvent. The powers and restrictions of 
all trust companies are enlarged or abridged to conform to this chapter, 
their charters to the contrary notwithstanding. 

A trust company must pay to the State Treasurer, in semi-annual int:!! 
ments in February and August, a tax at the rate of seven-tenths of one per 
centum annually upon the average amount of its deposits, including mo 
or securities received as trustee under order of court or otherwise, deducting 
therefrom the average amount, if any, of its capital and accumulations jn- 
vested in United States bonds, and the amecunt, if any, of individual de; 
its in excess of $1,500 each, listed to the depositors in towns of this State 
where such depositors reside. No other taxes shall be assessed against depos 
its or depositors on account thereof, except on individual deposits exceed 
in the aggregate $1,500. 

Any trust company incorporated in this State may act as administrat 
executor, receiver, assignee, trustee, guardian of any person, subject to gu 
dianship, ‘‘ under the same circumstances, in the same manner, and sub. 
to the same control by the court having jurisdiction, as in the case o 
natural person legally qualified.” The capital, surplus and sto¢kholders’ |i 
bility.are held as security for the faithful performance of duties of this cliar- 
acter, and no surety shall be required upon bonds filed by the compa: 
unless required by the court. Trust property and moneys must be kept s 
arate from the assets of the company, and are not liable for its debts. 
addition to the examinations above-mentioned, the Inspector of Finance mi:y 
make such further examinations as he sees fit, and must make them when 
requested by the court having jurisdiction. 

(Revised Statutes, 1894, §§ 4067-4131, passim ; §§ 583 and 584. Acts 155)", 
Nos. 17 and 80. Acts, 1900, Nos. 53 and 54. Acts, 1902, No. 72.) 


VIRGINIA. 


Trust companies in this State are incorporated by special acts of the Le: 
islature, the special charters so granted specifying their powers and limit 
tions. There are very few general statutes relating to such companies, an 
these apply mainly to foreign companies. ‘‘ No guaranty, trust, indemnity, 
fidelity or other company, having for its purpose to become security for thie 
faithful performance of any trust or to become fiduciary,” shall do busin: 
in this State until it complies with this act. It must appoint and maint«i: 
an agent residing in Richmond, upon whom process can be served. Every 
foreign company must give bond to the Auditor of Public Accounts, with t 
or more sureties to be approved by him. in a sum not less than $1,000 : 
more than $5,000, with conditions to make returns and pay taxes. Both 
eign and domestic companies shall deliver, under oath, to the Treasure: 
State, a statement of the amount of the capital stock, and deposit with !:in 
bonds of the State of Virginia, or of the United States, or bonds of the citi 
of Richmond, Petersburg, Lynchburg, Norfolk, Portsmouth, Roanoke, Aicx- 
andria, Danville or Newport News, to an amount equal to five per centum: of 
said capital, assigned to him in trust; but the cash values of same need 
be greater than $25,000, and may not be less than $12,500. The comp 
gets the income of these securities so long as it meets its trust obligations, : 
may substitute other similar securities from time to time. The resident.ag 
of the company must deposit with the Auditor of Public Accounts a copy of 
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lie company’s charter, a statement of its capital and manner of its investment, 

., and must annually render to him a statement which must be published 

a Richmond newspaper. The Auditor must annually examine these state- 

nts. He may also at any time examine into the affairs of ‘‘any company 
incorporated by, or doing business in, this State.” If unsafe conditions are 
revealed, he may revoke the certificate of authority issued to the company, 
and publish such action. 

(Supplement to the Code, 1898, title 18, chapter 53, §1286ce. Laws of 
1902, chapter 342.) 

WASHINGTON. 

Seven or more persons may incorporate a trust company. The name of 
the company must contain the word ‘‘trust,” and other corporations are for- 
bidden to use the word in their titles. Capital required: at least $25,000 in 
cities of less than 10,000 population; at least $50,000 in cities of from 10,000 
to 25,000 population, and at least $100,009 in larger cities, paid in full, and 
divided into shares of $100 each. A eertificate of organization must be filed 
with the county auditor and with the Secretary of State. 

Powers specified: to act as fiscal or transfer agent or registrar, and as 
agent for any corporation, foreign or domestic, for any purpose required by 
statute or otherwise; to receive deposits of trust moneys, securities and other 
personal property from persons or corporations; to loan money on real or 
personal securities; to discount and negotiate promissory notes, drafts, bills 
of exchange and other evidences of debt; to buy, sell and exchange coin and 
bullion; to hold all real estate necessary for, and convenient in, the transac- 


tion of its business, or which the purposes of the corporation may require, 
and such as is required in satisfaction of debts due to it; to act as trustee 
under mortgages and bond issues, ‘‘and to accept and execute any other 


’ 


municipal or corporate trust not inconsistent with the laws of this State;” to 
execute trusts for married women in respect to their separate property, and 
to act as agent in the management of same or in business relative thereto; to 
act as guardian, receiver or trustee of the estate of any minor, and as depos- 
itory of any moneys paid into court; to execute any legal trusts and powers 
regarding the management of any estate, real or personal, confided to it by 
any court of record, person, corporation, municipality or other authority, 
and to hold property that may be the subject of any such trust; to purchase, 
invest in and sell stocks, promissory notes, bills of exchange, bonds, deben- 
tures and mortgages and other securities; to issue its bonds or obligations for 
money borrowed or received on deposit or for investment; to act as assignee 
or trustee under an assignment, or as receiver; to act as executor, adminis- 
trator, or guardian of the estate of lunatics, idiots, persons of unsound mind 
and habitual drunkards; to do a safe deposit business; to collect income on 
securities as agent; to receive and manage a sinking fund for any corpora- 
tion; ‘‘generally to execute trusts of every description not inconsistent with 
the laws of this State or of the United States; to receive money on deposit, 
subject to check or otherwise.” 

The affairs of every such corporation shall be managed by a board of 
directors, not less than seven nor more than thirty in number, each of whom 
must own ten shares of stock. They shall be divided into three classes so 
that the terms of office of one-third of the board will expire each year, each 
member then serving three years. Directors must take an oath of office. 
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Trust companies may not loan to their officers, stockholders or employee 
from trust funds. They may not loan on the security of their own si 
nor purchase same except to prevent loss on a debt previously contracte 
good faith. They must make to the Secretary of State not less than 
reports each year, according to forms which may be prescribed by him; + 
reports to be rendered as of any past day specified by the Secretary at 
eall. An abstract of the reports must be published in a local newspa 


The Secretary may call for special reports at his discretion. Trust com:- 


nies are subject to the inspection and supervision of the Secretary of St 
and it is his duty to examine them whenever he deems it expedient. If un- 
conditions are found, he must notify the Attorney-General, and may t 
immediate possesion of the company pending the proceedings instituted 
the Attorney-General, or until a receiver is appointed. Stockholders 
liable only to the extent of their stock holdings. Deposits made by wii 
are subject to their control. 
(Laws, 1903, pp. 367-376. Corporation Laws, §§ 194-210.) 


WEsT VIRGINIA. 


Trust companies are organized according to provisions of the gen 
incorporation laws, and governed by the provisions of the ‘‘ Title and T 
Company ” law. 

Powers specified: to do a title insurance business; to buy, sell, hold 
guarantee bonds, stocks, loans and evidences of indebtedness, and to m 
and execute contracts and agreements required therefor; to engage in a 2 
eral banking business, with all the incidental powers necessary thereto; a 
such banking business, trust companies are subject to the banking |}: 
except that there shall be no limit to the maximum of paid-up capital t 
such companies may have; to do a safe deposit business; to act as trust 
assignee, receiver (general or special), guardian, executor, administra! 
special commissioner, committee or curator; to execute trusts of ev 
description not inconsistent with the constitution of this State or oi 
United States; to receive deposits of money or other personal prope: 
and issue its obligations therefor; to invest its funds in and to purel 
real and personal securities, and to loan money on real and personal se: 
ities; to act as fiscal or transfer agent or registrar; to purchase and 
or take charge of real estate for other persons, firms or corporations; 
the purpose of indemnifying and saving harmless any company for ™ 
ing any loans, or accommodations, such company is authorized to rec 
and hold on deposit and in trust, as security, estates, real and perso:: 
including the notes, bonds and obligations of States, counties or munic 
corporations, individuals, firms or corporations, and the same to purc! 
collect and adjust, settle and dispose of, in case of default upon any not: 
obligation for which such property has been received as indemnity, or as 
lateral security, without proceedings at law or in equity. Courts appoil 
such companies to trusts may, in their discretion, on the application of 
persons interested, investigate the affairs of trust companies so appoiti! 
Trust funds and investments must be kept separate from the assets 01 
company, and all investments made by the company as fiduciary must ) 
designated as to show to what trusts they belong. The capital of such 
panies shall be taken and considered as the sole security required by law 





TRUST COMPANIES. 697 


the faithful performance of duties in trust capacities; provided, that, where 
the liability of the company in any trust capacity equals or exceeds the cap- 
ital and surplus, the court making such appointment, or order or decree, 
shall require additional security. 

The capital of such companies must be at least $100,000 fully paid. Such 
companies shall not act as surety on bonds, or do a fidelity insurance business, 
except as above specified. Trust companies are subject to the supervision of 
tiie Commissioner of Banking, by whom they must be examined once a year. 

(As amended and re-enacted by Acts of 1903, chapter 7.) 


WISCONSIN. 


Five or more persons may incorporate ‘‘as a trust, annuity, guaranty, 
safe deposit and security company.” Capital required, not less than $50,000 
in cities of less than 100,000 population, and not less than $100,000 in larger 
cities. Maximum limit, $5,000,000; $50,000 must be paid in before beginning 
business, and the balance within six months. All the general provisions of 
chapters 86 and 87 relating to corporations apply to such companies. Within 
six months after beginning business, such companies shall deposit with the 
State Treasurer not less than fifty per centum of the capital nor more than 
$100,000 in amount. Such deposit shall be in cash, bonds or mortgages, or 
notes and mortgages on unincumbered real estate within this State worth 
double the amount secured thereby, or public stocks and bonds of the United 
States or of any State of the United States that has not defaulted on its prin- 
cipal or interest within ten years, or of any county, town, village or city in 
this State, and upon all which bonds and other securities there shall have 
been no default in the payment of interest or principal for a longer period 
than thirty days. This deposit shall be held as security for the depositors 
and creditors of said corporation, and for the faithful performance of the 
trusts undertaken by it. Other securities may be substituted from time to 
time; and the company shall receive the income of the securities. Such 
companies shall be managed by a board of five or more directors, each of 
whom must own ten shares of stock. 

Their specified powers are: to receive, hold or dispose of any property, 
real or personal, conveyed to them upon any trust, by any persons, including 
married women, minors, bodies corporate or any court, and to execute any 
trusts regarding same; to act as agents for the transaction of business, man- 
agement of estates, collection of income or principal, etc. ; to act as registrar, 
fiscal or transfer agent; to act as executor, administrator, trustee, receiver, 
assignee, guardian of minors, persons insane or incompetent, lunatics, or 
any persons subject to guardianship; courts are authorized to make such 
appointments; no security shall be required of the company other than the 
deposit with the State, except in the discretion of the court; to loan on real 
or personal security; to do a safe deposit business; to act as surety for fidu- 
ciaries; to exercise all of the powers usually exercised by trust companies. 
Such companies are forbidden to buy or sell bank exchange or do a banking 
business, Married women and minors may control their deposits. Such 
companies may hold real estate needed to carry on their business and execute 
trusts committed to them, and such as may be necessary in the enforcement 
of claims, ete. Trust funds may be invested in the same classes of securities 
as those in which the deposit with the State Treasurer may be invested, or 
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in such real or personal securities as the directors may deem proper. Trust 
companies must, on or before March 1 of each year, pay to the State Tre;. 
urer a license fee of $300; and in addition a tax of two per centum on thei: 
net income during the calendar year preceding. Such payment shall be 
lieu of all other taxes, except upon real estate owned by the company. Th 
must make reports of condition to the Secretary of State annually, on ¢}\o 
first Monday in January. The circuit court may at any time, upon app! 
cation, authorize any person under its direction to examine trust compan: 
and report to it. 

A complete banking act was adopted by the Legislature of this State : 
1903 (Laws of 1903, chapters 234 and 429), but it does not mention trust « 
panies, and seems not to apply to them. 

(Sanborn and Berryman’s Wisconsin Statutes, 1898, §§ 1791d-1791i.) 


WYOMING. 


Loan and trust companies may be incorporated by five or more perso: 
The capital, which ‘‘must be subscribed for as full-paid stock,” must b: 
least $10,000 in towns of less than 1,000 inhabitants, at least $25,000 in tow 
from 1,000 to 2,000 inhabitants; at least $50,000 in towns of from 2,00( 
5,000 inhabitants; and at least $100,000 in cities of over 5,000 inhabitar 
Fifty per centum of the capital must be paid in before commencing business 
and the balance within six months. The shares must be $100 each. 

Powers specified: to exercise the ordinary powers of corporations; to biiy, 
sell and discount bills of exchange, notes and all other evidences of debt, 
buy and sell gold and silver coin and bullion, receive deposits and pay ou 


same either upon order or check; to ‘‘execute any trusts which may 
created by instruments in writing; such instrument may appoint such asso- 
ciation trustee for any lawful purpose, and to act as such trustee in all mat- 
ters embraced in such trust;’’ to do a safe deposit business; to collect ineou 
of securities left for safe keeping; to execute and issue in the transaction of 
its business all necessary receipts, bonds and contracts. Such companies 
may hold such real estate as is necessary to carry on their business, as well as 
such as is acquired in the settlement of claims. The board of directors i 
authorized to invest the capital and such money as is received from pers 
or associations for investment, ‘‘in good securities; and it stall be lawful io 
such association to make investments of its capital and of funds accumulate 
by its business, and moneys received from other persons and associativs, 
for investment as aforesaid, or any part thereof, in bonds and mortgages « 
unincumbered real estate and chattel property worth at least double | 
amount loaned, and also in any and all warrants and bonds of this Stat 
any other State or Territory or of the United States, or the bonds and \ 
rants of any county, city, town, or school district of this State legally authior- 
ized to issue such warrants or bonds.” 

Such companies must maintain a reserve of twenty-five per centum of 
their liabilities to depositors, which reserve shall consist of cash on hand or 
on demand deposit with State or National banks approved by the Site 
Examiner as reserve agents. Such a corporation may mortgage its rea! or 
personal property and pledge or hypothecate its notes, mortgages and 
securities, and guarantee payment of the same, to persons or corpora‘: 1s 
furnishing it money. Stockholders are subject to double liability. A sec ‘ion 
of the statutes which forbade such companies to receive deposits subje: * to 
check, and to buy commercial paper, etc., was repealed in 1903. 

(Revised Statutes, 1899, division 2, title 4, chapter 2, §§ 3085, 3086, : 
3139. Laws of 1903, page 59, Act of February 20, 1903.) 

CLAY HERRIC! 
(To be continued.) 





A PRACTICAL TREATISE ON BANKING 
AND COMMERCE. 


INTERNAL ECONOMY OF A JOINT-STOCK BANK. 
THE GENERAL MANAGER. 


The office of General Manager is the last stage in the evolution of the gov- 
ernment of a joint-stock bank, so far as officers are concerned. The work 
only arises when a bank has arrived at the stage of development where the 
bank has many branches, each with a Manager at the head of it. To super- 
vise all these subordinate Managers, to give them directions from time to 
time, and to make all their operations harmonize with the working of the 
bank as a whole under the directors, is the duty of the General Manager. 
The title implies not merely that he has heads of departments under him— 
for that the Manager of a single office has—but that he has Managers under 
him, each of whom has the control and responsibility of his own office. The 
position of General Manager is somewhat analogous to that of an admiral of 
a fleet, which fleet consists of a number of ships, each being under the com- 
mand of a captain who is supreme in his own sphere. The first and second 
officers in such a ship will take their directions from the captain, while he in 
turn is subject to the order of the admiral. The admiral himself is subject, 
as to matters of general policy, to the Government. It is the admiral, how- 
ever, who is looked to to insure success in the operations of the fleet. If 
these operations are successful the honor is his; if unsuccessful, the disgrace 
of failure appertains to him. The analogy between this and the functions of 
a General Manager is very close. He is a servant of a board of directors who 
are entrusted by law with functions of government. But for actual and 
effectual carrying out of these functions they are largely dependent upon the 
General Manager. Hegivesthem advice both as to matters of general policy 
and as to the details of operations. This advice they may take or refuse at 


their pleasure. They may modify it, suggest changes, or, if they,think well, 


reject it. This they have the power todo. But to reject entirely the advice 
of a professional banker in any matter of importance, involves responsibility, 
and directors will scarcely take such a step unless for very good reasons. 
This, certainly, should only occur rarely in practice, for to be often rejecting 
the advice of a General Manager would be a sure indication for the necessity 
ofa change. His position with regard to the Managers under him is one of 


undisputed authority. It is to him they look for direction as_to the course 
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of the business of the branch. And his orders they must obey. Otherwise 
there would be danger of serious mischief to the bank as a whole. For 
branch Managers to fancy they can appeal to the board against a Genera! 
Manager’s directions would speedily bring about a dislocation of the whole 
business. Each branch Manager is supreme in his own sphere. To him his 


officers look for directions, and his orders they must obey. 


There may, of course, arise extraordinary circumstances in which this 


order of things is set aside, but the foregoing must be taken as ordinary pra: 
tice. 

To understand properly the responsibilities of a General Manager it | 
needful that the powers and functions of each branch of the bank should | 
understood. Every individual branch carries the full powers and respon: 
bilities of the bank within itself. To the general public and to the body 
customers, the ‘‘ branch” is the bank. For every dollar of money depo 
ited in the branch the whole bank is responsible. For every engagement 
lend money or to transmit money the bank is responsible. This is th» 
strength of the branch system so far as the public is concerned. But the 
is a reverse side. For every failure in these respects the whole bank | 
responsible. If at a certain branch, even the least, there were a failure 
perform any of the engagements it had entered into, the whole bank woul! 
be discredited. It is under these cireumstances—and they press upon hi: 
constantly—that a General Manager exercises the functions of his offic: 
These functions may be summed up in one sentence. It is his business | 
see that every branch during every day is properly equipped and manage:| 
that it has a sufficient and immediately available supply of money of ever 
kind for the wants of customers and the public; that the money lent at tl 
branch is lent safely and according to directions; that the bills discounted a: 
good bills; that the securities taken for loans are according to law; that 
delinquent customers are sharply looked after; that proper men are a; 
pointed to the various departments; that the accounts are properly kep( 
that proper statements of the business are forwarded to be laid before tlie 
directors and to be reported to the Government, and, finally, that the casi: 
on hand always corresponds with the amount shown in the books. 

This is a large line of responsibilities, but they, every one, fall upon 
General Manager day by day. It is to enable him to fulfill them that he 
requires a staff of officers whose duties are of an entirely different description 
from any that have been named hitherto. The work of a General Manager 
is this: 

1. A work of supervision. 

2. A work of audit. 

3. A work of control. 

To enable him to perform these functions he has in his department: 





A PRACTICAL TREATISE ON BANKING AND COMMERCE. 101 


An Assistant General Manager. 

An inspector and officers under him. 

A chief accountant and officers under him. 

A secretary with officers under him. 

In addition to these will be an officer in charge of the stock registers and 
dividends. The most important officer in the department is 


THE INSPECTOR. 


This officer is usually a man of considerable banking experience, and he 
has generally been a branch Manager. He visits the branches and makes a 
perfect audit of the accounts and examination of the cash and securities, 
The time of the inspector’s visits is confidentially arranged with the General 
Manager, so that his arrival may not be anticipated and prepared for. For 
if it were, the object of the visit would be frustrated. 

In former days, when practical banking was not so well understood, and 
no officer was set apart to the work of inspection, it was customary for the 
President to make a tour of the branches, taking an accountant with him to 
assist in the details of theinspection. But so little was thought of the impor- 
tance of secrecy in these visits that it was generally known throughout the 
branches that the President was on his annual tour and might shortly be 
expected. It was even sometimes mentioned as an item in the daily papers. 
Of course, in that condition of things preparation was made for his visit. It 
is known to the writer that on an occasion of this kind the Manager in a large 
city branch was actually advised that the Vice-President of the bank would 
be visiting the city shortly and would take the opportunity of examining his 
branch. At that very time great irregularities were occurring in the man- 
agement, improper loans to a large amount being carried on by overdrafts, 
and false statements sent week by week to the head office to conceal them. 
The Manager being apprised of the approaching visit, took the pains to trans- 
fer all the current accounts to a new ledger and managed, by borrowing 
cheeks and concocting fraudulent entries, to make the irregular account 
appear correct. The visit took place, the books were balanced, the account 
were examined, and all was reported in order. Shortly afterwards, cireum- 
stances transpired which rendered further concealment impossible. The 
Manager came to the head office of the bank and made a confession to the 


directors, though he did not confess all. A trained officer was at once sent 


down to make examination. The whole machinery of fraud was then brought 


to light, and the Manager’s trick exposed of a new ledger being opened long 
before the old one was filled up, and bogus checks credited to the fraudulent 
account. This ease is referred to in a subsequent chapter on frauds, but it is 
noticed here to show the folly of the old inspecting system. 

The importance of the audit and examination by an inspector will be evi- 
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dent when it is considered that it is by reports and statements from the 
branches that the whole bank is governed. It is only by summarizing thiese 
statements that a General Manager can know, for example, whether the | 
with regard to cireulation is being complied with, or whether the bank :; 
whole is holding adequate reserves of cash and available funds. It i: 
statements from branches that the head office can judge whether they : 
doing sound business and following the lines laid down for the governm 

of Managers. Yet h2 can not know that the s‘atements are correct exce))! 
actual examination on the spot. Whether there actually is so much eas! 

a certain branch as is represented, whether the bills discounted are sec: 

as they are reported to be, whether the loans are really endorsed or gua: 
teed by the parties whose names are entered in the lists, these and m: 
other important matters can only be proved by actual examination. 
inspection, therefore, is of vital importance. No General Manager and 
board can be on sure ground with regard to the business of any branch wii 
an inspection has been made. But to be of value the inspection must be t! 
ough. An inspection carelessly made is more dangerous than none at 
for it lulls into a false security. 

A case once came under the writer’s notice of a weak Manager, having 
allowed some of the securities for an important account to lapse, and bi 
afraid to confess, went on reporting advances to be covered as before. 
supposed endorsers were good beyond doubt and, according to the stateny 
rendered, the account was working satisfactorily. But when the office \ 
examined the inspector failed to notice that the names of the supposed « 
dorsers were not on the paper. They had in fact withdrawn their nates, 
having a well-founded suspicion that the party was not doing well. This, 
however, the inspector failed to notice. The head office being lulled into : 
false security, the account went on as accounts usually do. The advance 
increased considerably, but the business was reported as enlarging and 
customer as prospering, and the endorsements made the account perf 
safe—apparently. 

But a subsequent examination of the office revealed the fraud. T 
before, the inspecting officer had failed to notice it, but he discovered 
real position at last. The bank, instead of advances well secured, ha: 


security at all; the customer’s affairs were in a bad condition; he had } 


going from bad to worse ever since the endorsements were withdrawn, 
was utterly bankrupt. Now, had the false statements of the Manager b 
discovered at the first examination, the account would have been stop) 
before much mischief had been done; the customer would have failed, 
the bank would have made but asmall loss. As it was, the loss finally 
tained was sufficient to wipe out all the profits of the branch for years. 
The inspector’s business is therefore one of verification. Examinat 





A PRACTICAL TREATISE ON BANKING AND COMMERCE. ‘703 


must be made down to the minutest detail. In counting bundles of notes, 


for example, an inspector must not make a cursory handling of each bundle, 


but must handle every note. He must not excuse himself from this minute 


examination by thinking, ‘‘ Oh, it is impossible that such a Manager or such 
a teller as this can be wrong.”’ The very reason of his office, and the work 
he has to do, is to prove that they are not. If Managers and tellers had 
never done wrong, and never could be guilty of irregularities and frauds, 
there would be no need for inspections at all. In law every man is consid- 
ered innocent until he is proved guilty. The inspector who does his work 
thoroughly will proceed on the assumption that everything is wrong until he 
has proved it to be right. He will be specially careful in examining cash to 
guard against a mode of manipulations by which a parcel can be handed him 
twice over. This has been done to the writer’s knowledge7and a shortage 
covered up thereby. In examining the checks on hand he wilil be careful to 
notice any indication that they have been borrowed. This too has been done 
and inspections passed successfully when large shortages existed at that 
very time.* 


It is important in making examinations to notice any slight irregularities 


and probe them to the bottom, for a very trifling irregularity may be a key 


to the discovery of numbers of others extending, back, perhaps, for months 


*A sad revelation of fraud of this sort transpired in a branch office of an important 
bank many yearsago. The senior teller was a man highly respected in the community. He 
had long held his position, which was an unusually good one. It was, in fact, more like that 
of an Assistant Manager than a teller. He occupied a beautiful place in the’outskirts of the 
city, and his pretty pony carriage was well known to the habitués of the streets. But one 
day a rumor got about that there was something wrong with his cash, that he had been sus- 
pended; then, soon after, that he had been dismissed. It proved to be too true. His face 
was seen no more in the bank and his pony carriage disappeared from the streets; his effects 
were sold and he left the city never to return. The truth gradually leaked out. A consider- 
able shortage was discovered in his cash. Whether it was ever made good the author is una- 
ware, but it isan undoubted fact tnat the shortage had beenjgoing on for a considerable 
time, and that the office had been inspected more than once whilst it existed. It then became 
known to bankers in the city that the teller had observed most carefully the movements of 
the inspecting officer and had succeeded more than once in ascertaining very nearly when a 
visit might be expected. In preparation for this he had on each occasion borrowed checks 
from his friends in the mercantile community, of whom he had many, which checks were 
counted in amongst his cash when examined. It so passed muster. The checks were of course 
never presented. This, however, can nut often be repeated. The resource finally failed him 
and discovery followed. 

Upon this case a remark or two may be made. The Manager should certainly have 
noticed the style in which his officer was living. $ His salary would not have allowed him to 
occupy such a cottage with grounds and to keep a pony carriage. This tendency to over- 
spending should therefore have been checked at the outset, in which case all the subsequent 
sad developments might have been prevented. It should be said in addition that it is almost 
certain that there was some 1ooseness in the style in which the inspections were carried on, 


otherwise the shortage would have been discovered at an earlier stage. 
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and even years. For example, the books of a certain branch on being exa)) 
ined by an inspector were found to be irregularly balanced. This was a | 
to irregularities that had been going on almost from the day the branch \ 
opened. It is within the writer’s knowledge that these books required to | 
checked over again from the very opening of the branch and much of th 
absolutely rewritten. The final result of this was that after the irregu! 
ties had been rectified, the Manager, who was of course dismissed, had 
make good a defaleation of between seven and eight thousand dollars. 
this case, if the inspection had been loose and inefficient the irregulari 
would certainly have gone on for many months longer, and the deficit h 
grown to much larger proportions. It should be noted that the reports : 
statements made to head office from this branch were always in order. 
amount of attention there could have resulted in the discovery. But dis: 
ery immediately resulted upon an inspection on the spot. Yet there was 
anterior reason why there should be more suspicion of this branch tha: 
any other, for the Manager, though not a practical banker, was a man 
high standing in the community, and was able from his own resources 
make good the deficiency. 

This audit and examination is a sufficiently onerous business in itsel! | 
occupy all the attention that any man can give to it. In the examinatio: 
the teller’s department all his care and vigilance will be needed to en: 
that the cash, including checks and cash items, is exactly as has been re} 
sented. It has been known that a teller by clever sleight-of-hand succee 
in passing off a bundle of notes twice when his cash was being taken over | 
a successor. The examination of the discounting department is a far 1 
difficult and laborious matter, for here he should not confine himself to 1 
mere checking of the amount of each bill and noting whether the total agr 
with the books, but ascertain whether every bill is in legal form, proj 
drawn and endorsed, proper authority being held for such as are signed !)) 
officers of corporations; and also that proper vouchers have been recei\ 
for all the bills remitted for collection. It is also his business, as has b 
shown, to see that the securities for loans are really as has been represen! 
to head office. 

But when an inspector goes beyond this business of verification and 


presses opinions upon the soundness and goodness of the names or the sa! 
or otherwise of the discounts of the office, he is going beyond his provi! 
For in this ease he is conveying not information but simply opinions, for 
formation of which he has only had slender opportunities. An inspec 
visits a branch only at long intervals, and can not possibly have the mate! 


for forming a judgment as to the goodness and soundness of the borrow 
customers themselves. It is his business to see that the various securi' 
are there, or that, if sent away, there are proper vouchers for them, and 4 
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what should never be overlooked, that they are exactly as they have been 

presented to head office. But when he not only certifies of the existence 
f bills and securities, but makes reports upon their soundness or value, he 
‘aises two questions: one, as to where he gets his information, and the other 
as to the soundness of his judgment. As to information, in almost every 
case he will get it from the Manager. His report, therefore, will be a mere 
echo of the Manager’s opinion, and therefore of no value whatever as a 
cheek. As to soundness of judgment, that is a quality not always possessed 
by an inspector. It has been known that an inspector who was a keen and 
vigilant examining officer was lamentably deficient in judgment as to the 
standing of merchants. To suggest to head office that the advances to a cer- 
tain customer were not on a good foundation because they fluctuated so 
much, or that, in considering the position of a certain firm, if certain assets 
were left out they could not be considered solvent, was not calculated to 
enhance the value of aninspector’s opinion. Yet both instances have occurred 
in banking practice. There can be no doubt, therefore, that for a General 


Manager to get into a habit of relying on the opinions and judgment of an 


inspector as to the soundness of the advances at branches, is dangerous. The 


value of an inspector’s work is when he reports what he has seen, and com- 
munieates to a General Manager what the latter can not otherwise know; 
such, for example, as that such and such an account is a very inactive one, 
or that in another case the deposit account of such a customer showed him 
to be constantly short of money. 

It is generally placed upon the inspector to report upon the officers of the 
branch. But here again he should only report as to what comes under his 
own observation. He can see how an officer does his work during an inspec- 
tion, and how the books in his charge have been kept; also whether he 
makes out statements quickly, and, in the case of a teller, whether he is 
accurate and courteous in attending to customers. But to express an opinion 
as to the general value of an officer, and whether he is worthy of promotion 
or otherwise, is to go beyond his province, for in the course of a few days 
he cannot have sufficient opportunities of observation to enable him to form 
an opinion that could safely be acted upon. 

Above all things the error must be avoided of allowing an inspector to 
give orders and directions to Managers. That is the business of the General 
Manager alone. If an inspector is allowed to do this, there will be the pro- 


; 


verbial danger of having ‘‘two masters” whom it is impossible to serve. 
It is only when the office of inspector is held by an Assistant General Man- 
ager, as it sometimes is, that orders and directions can properly be given by 
him. But in that case the orders are given invariably by the officer as Assist- 
ant General Manager, not as inspector. 


In the case of an inspector the old saying applies, Quis custos custodies? 
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Who is to inspect the inspector? Who is to see whether he is attentive, «tj 
cient and reliable? It may be thought that the directors are the person. +> 
do this. But the work can only be properly performed by a professi: 
barker, and the proper officer to examine the inspector’s work is the Ger 
Manager. 

Directors sometimes conceive that an inspector should be independent 
the General Manager, and that his reports should be a check upon his s1 
rior officer. And it has been known that an inspector has endeavore 
work himself into that position. But it would be dangerous, indeed, 
directors to listen to such overtures, for, if carried out, such a course wo 
introduce an element of anarchy and confusion into the business. TT! 
would soon come to be two governing officers—two heads—each having i) 
pendent authority, but the one more in the confidence of the directors + 
the other. There would inevitably be friction in that case, conflicting id 
of management would be introduced, contradictory directions could not 
to be given to Managers of branches. These officers would soon discover 
real state of things, and ascertain whose directions they were to follow. T! 
would naturally be the officer who was in the confidence of the board. 

To put the case in concrete form: The General Manager would, for ex 
ple, give directions that such and such an account was to be handled ce: 
fully, and on no account to exceed the limit fixed. The inspector, however, 
might say at his next visit that the account was a very satisfactory one 
the board, and that close restriction was not desirable. The branch Ms: 
ager, therefore, being placed between two fires, would lose all sense of resp. 
sibility to head office, and as he could not please both his superiors he wo 
try to please the customer. The General Manager, under such a state 
things, will come to be a mere ‘‘figurehead,” having no more controlli 
power than a secretary. 

This is not a fanciful sketch of what might be, but a description of whi: 
has actually occurred; anarchy and misrule prevailing in the establishme: 
and losses gradually developing which ultimately almost brought the b: 
toastop. Yet the board of directors was one of the ablest bodies of nv 
ever brought together to administer the affairs of the bank. 

It will thus be seen that a clear understanding of the inspector’s real fu: 
tions and duties is of essential importance to a joint-stock bank. His pro) 


functions are important enough and difficult enough to perform witli 


intruding into the office of the general management.* 


* As there are exceptions to every rule, it is, of course, conceivable that an inspecto 
visiting a branch may discover cases of glaring violation of rules, disobedience to orde 
even positive fraud. What, it may be asked, is he to do in such circumstances as these : 
is his duty at once to communicate to his head office in cipher, by telegraph, or by teleph« 
if he can, and ask for instructions. Meanwhile, he may reasonably take upon himself t 
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THE CHIEF ACCOUNTANT. 

The chief accountant’s position is of such importance that he is required 
to join with the President and General Manager in certifying the correctness 
of the returns made to the Government. He receives the balance-sheets of 
allthe branches, examines them, compares them, checks the items, and finally 
summarizes them in one general statement of the cash, the deposits, the loans 
and discounts, and all the other items required by the Bank Act. It is by 
these statements that the board and General Manager, as advising them, are 
guided in the bank’s general administration, and as it is simply impossible for 
a General Manager, still less a President, to verify the voluminous details 
from which the statement is made up, they must, perforce, and in the nature 


of things, depend on the chief accountant for the accuracy of what they cer- 


tify. The check upon this is the inspection. Forthe inspector examines the 


head office department, as well as every other branch of the bank’s operations. 
THE SECRETARY. 

In the General Manager’s department few officers render more useful service 
than an active and vigilant secretary. This officer should be much above 
the rank of a clerk, although his faculty may not be in the sphere of manage- 
ment. Indeed, it has happened that a secretary high in the confidence of 
the board and highly efficient as a secretary may prove a lamentable failure 
on being entrusted with the responsibility of management. 

It is his business to keep all the records of the General Manager's depart- 
inent (including the voluminous statements and returns made thereto by 
branch Managers), after they have been examined and action taken thereon. 
An efficient secretary will not only keep such records, but remember their 
general contents, and be able to answer the General Manager’s questions 
about then without loss of time. All the correspondence of the General 
Manager with Managers of branches will pass through his hands, and here 
again will be found the importance of an accurate memory so developed that 
he can answer readily such questions as are constantly arising in dealing 
with the business of branches. ‘‘ Was not such and such a Manager advised 
about this matter some time ago?” the General Manager will say to himself 
on reading a branch Manager’s letters, and may thereupon dictate a letter of 
strong disapproval of the Manager’s conduct in the matter. But reference 
to a secretary might correct the impression that was leading to the remon- 


strance, and show that this particular matter had never been corresponded 


in the case, stopping, it may be, some improper discount about to be put through, or even 
going the length in an extreme case of taking charge of the office himself, pending instruc- 
tions, But he would in any such case take such a course under responsibility and incur the 
danger of severe reprimand to himself in case he made a mistake of judgment. 
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about at all. Or the error may be in the other direction. ‘*Did we not 


order such and such a Manager to discontinue taking bills with the nam: 
such a one?” the General Manager will say to his secretary, and yet here 
is passing such bills through his books still. ‘‘ Certainly,” the secretary 1 
reply, and proceed to turn up at once the copy of the letter he well rem 


bers to have been sent. On this a letter of remonstrance will be written « : 


character that no branch Manager would dare to disregard. For want of ; 


watchful secretary, a General Manager may even himself give conflic 
orders after intervals of time, his judgment at one period not being exa 
the same as at another period owing to a difference of environment. A (: 


eral Manager may, under the influence of some depressing news, take a pes- 


simistic view of matters in general, and begin to dictate a letter to the 
ager of a branch expressing severe blame for permitting a certain account ' 
assume the position it was reported to be in. Here a watchful secretary 
interpose an observation like this: ‘‘I think that matter was the subje: 
correspondence some months ago; will you allow me to refer to it?” 
does so and finds that the Manager at that time reporting upon the ace: 
asked permission to continue certain advances for a time, giving rea 
therefor, which request was allowed. ‘‘The time has not yet expired,” +! 
secretary might say, on which the General Manager would hold his ha 
and instruct the secretary to be watchful of the time, and see that 

paper referred to was then retired. 

Thus the General Manager is in the position of managing partner « 
large establishment who thoroughly understands his business but has trai 
men about him, each with strictly defined lines of duty, all of whom mus! 
in his confidence, all obeying his orders, yet with liberty to make suggesti 
all acting together like a complicated machine, wheel within wheel, 
moved by one central power, and all converging to the one uniform e¢ 


namely, the good of the whole body of the proprietors of the institution. 
G. H. 


Ex-General Manager Merchants’ Bank of Canad. 





New York State Banks.—Keport of condition March 2, 1905, at the close of business. 


RESOURCES. | LIABILITIES. 

Loans and discounts, less due | Capital $25,51 
from directors............2. .. $254,088,603 | Surplus fund.... i 23,82 
Liability of directors as makers.. 9,068,670 | Undivided profits ° 11,5! 
Se ciundactitnaeniebenses 158,323 Due depositors on demand 354,511. 
Due from trust companies, Due to trust companies, banks, 


banks, bankers and brokers.. 46,151,620 bankers and brokers............ 45,681.05 


Real estate 12,919,429 | Due savings banks............... 20,59 
Mortgages owned 5,068,556 | Due building and loan associa- 

Stocks and bonds................. FE a RR eRe TRE 

Specie 7,572 | Due the Treasurer of the State 

Legal tenders and bank notes.. & 9 | of New York 
fer 5 | Amount not included under any 
Io cncicccnccusmaceaasion 712 | of the above heads.............. 

BS TOE COAB. o oi:0.0:0560 hakeiaeaiee 561 | Add for COnts.......cccccces 


$485,989,001 | 





THE TENDENCIES OF MODERN BANKING. 


The national note-issuing banks of Europe were practically the creators 
of banking credit in its wider scope in their respective countries, and down 
to a recent date maintained effective control over rates for credit. The Bank 
of England, the Bank of France, the Austro-Hungarian Bank, the Bank of 
Prussia, and even the Imperial Bank of Germany during its earlier years, 
determined the rates at which loans should be made, handled the larger 
enterprises of the countries in which they were established and formed the 
great reservoirs of credit and of money. This condition has materially 
changed within the last quarter of a century; for each of these banks has 
witnessed the growth of competitors without the power of note issue, but 
capable of more flexible management and equipped with great masses of 
capital derived from their shareholders and depositors. This modern system 
of banks of deposit and discount could not have grown up without the prelimi- 
nary education of the bank-note system, and even yet it is only in financial 
centers that these great private banks—private in the sense that they are 
not national institutions, whatever may be the laws governing their incor- 
poration—flourish to the greatest advantage. 


Note CIRCULATION HAS LARGELY CEASED TO BE A SOURCE OF DIRECT PROFIT. 


In the evolution of modern banking, the note circulation has largely 
ceased to be a source of direct profit to the central banks of Europe, but 
continues to render an important service to the public. Théry, comparing 
the situation of the Bank of France with that of the Crédit Lyonnais, the 
greatest of the French private banks, shows that even the half of one per 
cent. interest which is paid by the private bank to its depositors is not a 
heavier charge upon its income than the costs of the note issue of the Bank 
of France, the shipment of money, the stamp tax paid upon the notes, and 
other services rendered gratutiously to the Government and the public. Even 
in the case of the Scotch banks, where small notes have proved so much more 
acceptable to the people than gold and silver coin, it is shown by Kerr that 
the excess of the circulation above the metallic reserve affords but a trifling 
profit, if any, to the banks. He says:* 


“For the remaining portion of its issue it must keep a corresponding 
amount of bullion. That represents a complete loss of interest. From the 
income derivable from the authorized issue there falls to be deducted the 
expense of manufacturing the entire body of notes—a very heavy item— 
Government duty, bankers’ licenses, charges for conveyance of bullion, ex- 

and a multiplicity of minor outlays. From this it will 
readily be seen that there is small room for direct profit to any of the banks, 
and none whatever to those whose authorized issues are small in proportion 
to their actual circulation. The direct profit on bank-note issues goes prin- 
cipally to Government in the shape of saving in wear and tear of the gold 
coin and in special taxation.” 


*“Valeurs Mobiliéres en France,” p. 91. 
-““Scottish Banking During the Period of Published Accounts,” p. 89. 
3 
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CoMPARATIVE GROWTH OF GERMAN AND BRITISH BANKS, 


One of the chief objects of banking is to bring into profitable use | 
saved capital of the community. This is accomplished under the deposit 
system, by the unconscious—or at least passive—loans made by holders 
notes to their issuers. If capital is not available by either of these metho 
it can be obtained only by high capitalization of banking companies. 17 
has been the case with the large banks of Germany in recent years. Th: 
German deposits are so small and the note circulation is so restricted t} 
neither at the Imperial Bank nor at the few surviving banks of issue in 1 
states can accommodation be found by these means sufficient for the gr 
enterprises on which German capital has embarked. German private ban 
do business largely with their own capital instead of that of depositors. 
Raffaolovich declared in 1898 that the German banks had been “a prey to 
genuine mania for increasing their capital.” There was then upon tl: 
average for 100 marks of banking capital in Germany fifty marks in deposit 
while in England there were 1207 marks of deposits.*> Even at that time 
capitals and reserve funds of the German banks were larger than those 
all the- banks of Great Britain, while their deposits were many times | 
Nor was this disproportion seriously modified during the next seven year: 
The increase in banking funds in Germany was in the form of capital, 
Great Britain in the form of deposits. In Germany banking capital was 
increased from 1,248,700,000 marks ($300,000,000) in 1883 to 2,163,500, 
marks in 1897 and to 2,869,500,000 marks ($690,000,000) at the beginning 
1904.4 The ratio of capital to deposits and creditor current accounts in t! 
three leading banks of Germany is disclosed by the following statistics fr 
their reports for the close of 1903: 


Capital and Deposits of Berlin Banks. 
Per cent. 
capital ar 
Marks, Marks. reserves 
Deutsche Bank 215,400,000 789,300,000 27.3 
Disconto-Gesellschaft 200,200,000 248,700,000 80.5 
Dresdner Bank 164,200,000 325,700,000 50.4 
While the ratio of deposits to reserves here shown has _ increased 
materially within a few years, it is still small in comparison with the steady 
growth of deposits in the United Kingdom. There it has become a subject of 
criticism that the rule laid down by Gilbart has been long forgotten, that tle 
capital of a bank should not be less than one-third of its liabilities. Banki 
capital in the United Kingdom (excluding foreign and colonial ban! 
increased indeed by £52,034,446 ($253,500,000) over the long span betw 
1876 and 1908; but the increase for the six years ending with 1903 was 01 
£ 8,700,000 ($42,500,000) and the percentage of capital and reserve to liabilit 
has for a long time oscillated around fifteen per cent. How little capital ha 


3“Le Marché Financier en 1897-98,” p. 263. 

*“Bulletin de Statistique” (November, 1904), LVI, p. 536. According 
a study in the Frankfort Gazette, the ten chief banks of Berlin increased 
their capital from 1896 to 1902 by fifty-six per cent. and their reserves 
fifty-four per cent.; while the provincial banks increased their capital 
forty-three per cent. and their reserves by seventy-six per cent.—Raffalovi 
“Le Marché Financier en 1903-04,” p. 524. 
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increased in recent years in proportion to deposit and note liabilities may 
be judged from these returns:® 


Capital and Liabilities of British Banks. 


Per cent. of capital 
Year. Capital and Reserves. Liabilities. and reserves. 
1897 £124,630,000 £S16,428,000 15.26 
1900 130,252,000 889,668,000 14.64 
1902 133,182,000 904,130,000 14.73 
1903 133,326,832 $85,508,128 15.05 


In these six years, therefore, while the capital of German banking institu- 
tions has been increased by more than thirty per cent., British banking 
capital has been increased by only about seven per cent. In aetual gross 
mount the increase in Germany was about four times that in the United 
Kingdom, but this difference was offset in a large measure by the increase in 
British deposits, which was $340,000,000, or about twice the increase in 
German banking capital. 


TENDENCY OF BANKING POWER TO CONCENTRATE. 


The true significance of this distinction between growth in capital and 
growth in deposits will not be clearly understood, however, without taking 
into account another important factor in the evolution of modern banking. 
This factor is the tendency to concentration of banking power. Such concen- 
tration has tended to check the increase of capital and reserves which would 
naturally follow the demand for increased banking facilities if such an 


increase were obtained by the creation of new institutions. In the United 
States, where branch banking is not permitted by the National Banking Act 
and is seldom encouraged by State laws, we have seen the capital of National 
banks alone increased by $110,000,000, or about fifteen per cent., from 1895 to 
1905... To some extent this has been a waste of that economic efficiency of 
capital which would have been obtained by strong banks with local branches 
adapted in cost of maintenance and in resources to diversified local needs. 

This tendency to concentration has assumed several phases. In one sense 
it might be asserted that the modern tendency had been against concentra- 
tion, because in every rich country has grown up a hierarchy of powerful 
joint stock and private banks, which have come to overshadow in the volume 
of their dealings the privileged National banks. This development has been 
a part, however, of the consistent evolution away from the system of banking 
with circulating notes and paid-up capital towards the system of accumulat- 
ing in strong hands the capital of the public entrusted to the banks in the 
form of deposits. Along with it has gone, except in the United States, the 
tendency to unify the note-issuing function as it was already practically 


*London “Bankers’ Magazine” (June, 1904), LXXVII, p. 824. There was 
a net decrease of capital and reserves of £683,890 ($3,350,000) in 1904, due 
chiefly to amalgations.—London “Bankers’ Magazine,” (January, 1905), LXXIX, 
Dp 20. 

°Much of this increase was under a special provision of the Act of March 
14, 1900, by which National banks with capital as low as $25,000, were first 
authorized, the previous minimum having been $50,000. Under this pro- 
Vision 1,487 National banks were organized up to October 31, 1904, with 
aggregate capital of $37,459,500; but of these only 814 with aggregate capital 
of $20,761,500 were entirely new institutions.—Report of the Comptroller of 
the Currency, 1904, p. 17. 
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unified by the middle of the nineteenth century in Great Britain, Fr: 
Russia and Austria-Hungary. 


The German Empire adopted the principle of unity of note issues in 1575 


Of the thirty-three German banks of issue which were then offered the 0; 
of abandoning their privilege of issue or accepting severe restrictions, 
six retained the privilege in 1905, while the number of German ba 
increased from 113 in 1885 to 170 in 1905. In Italy the number of banl 
issue was reduced, after the scandals of 1893, to three, and in countri« 
opposed in character and financial policy as Sweden and Switzerland efi 
have been made within a dozen years to depart from the system of nati 
banks of issue to the system of national monopoly. In Sweden this n 
ment took shape in the Law of May 12, 1897, by which the twenty-six : 
issuing banks were required by January 1, 1904, to surrender their privile: 
the Royal Bank (Rihsbank). The latter institution, an heir in some degr: 
the first bank of issue known to European history, already had (since 1+ 
the monopoly of issuing notes for five kroner ($1.34). The privileges oi 
other banks terminated with their charters, which were for only ten y: 
but special advantages in respect to rediscounts were offered to those 
banks which surrendered their note issue at earlier dates.7 Under 
pressure, the note issues of the private banks, which remained till the « 
of 1901 near their maximum of 80,000,000 kroner ($21,440,000), gradi 
dwindled during 1902 and 1903, and the circulation of the Royal | 
increased by more than a corresponding amount.® 

In Switzerland the effort to supersede the local banks of issue by a ce! 
bank has been more stubbornly resisted. A proposal to establish a ce! 
bank owned by the State was submitted to popular vote on February 28, 
and received only 195,764 votes, with 255,984 votes in the negative.’ 
defeat did not discourage the partisans of a central bank. Again and a 
committees from the chambers of commerce and different branches oi 
xyovernment struggled with questions of the manner of raising the ca 
and dividing the profits, but without conclusive results.” 

While these movements were going on in Europe, the tendency to 
unification of the note-issuing function was making headway in other | 
of the world as far removed as Mexico and Japan. In Mexico indeper 
banks of issue are still tolerated, but nearly half of the circulation is is 
by two strong institutions of a total number of nearly thirty. In Japa 
experiment of multiple banks of issue was abandoned by the creation ot 
National Bank of Japan in 1882 and the gradual retirement of the not 
the local national banks. The national banks, numbering 153 at the n 
mum in 1879, disappeared in 1898. They were gradually converted 
ordinary commercial banks without the power of note issue, whose num 
rose from 222 in 1890 to 1841 in 1902." 

This movement towards unification of the function of note issue has 


™Flux, in “Yale Review” (February, 1903), XI, p. 369. The concess. 
offered were coupled with the condition that the bank should keep op: 
the offices which it had on January 1, 1896. 

SIt stood at the close of 1904 at about $47,000,000, as compared with 
000,000 at the close of 1901.—“Bulletin de Statistique’ (January, 1905), 
p. 64. ®*Vide New York “Bankers’ Magazine” (April, 1898), LVI, p. 52 

Vide “Economiste Européen” (December 2, 1904), XXVI, p. 732. 

"Vide “Financial and Economical Annual of Japan,” 1904, pp. 98-11! 
Outline of Banking System in Japan,” p. 24. 
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» jn part to the general tendency to concentrate banking capital, but more 
ectly to the belief that a single institution would be directly responsible 
the commercial community and to the State, in so fixing the rate of 
liscount as to properly govern the ebb and flow of the precious metals. The 
rowth of the deposit currency, which is in only a few countries regulated 
law, has made it the more necessary, according to this theory, that there 
uuld be a central financial power having both the means and the sense of 
ponsibility to act as a reserve bank in emergencies and to influence 

‘ectly the rate for the rental of capital and the supply of currency. Inde- 
endent local banks might have neither the power, the intelligence, nor the 
ense of responsibility to perform this function promptly and efficiently. It 
was the criticism of the Federal Council upon the Swiss banking system, in 
heir report upon the operations of 1902, that the Swiss banks did not limit 
the employment of their notes to the single end of facilitating payments, but 
employed them in every species of credit.” 

This effort to strengthen the position of the national banks of issue has 
been in some degree the natural consequence of centralization in private 
banking. It has been accompanied by a subdivision of functions which has 
recognized the greater adaptability of private banks for many classes of 
operations, but has left more and more to the national banks the position of 
protectors of the monetary system and the national credit. In Great Britain 
forty-two banks were absorbed by others from 1877 to 1886; ninety from 1887 
to 1895; and ninety-one from 1896 to 1904.°% During this long period com- 
paratively few new banks were created. In England and Wales the services 
performed as recently as 1895 by ninety-nine joint stock banks with aggre- 
gate deposits of £438,866,000 ($2,140,000,000) were performed in 1904 by 
only sixty-four banks, whose deposits were £583,011,000 ($2,843,000,000).™% 
Private banks, not included in these figures, have been rapidly diminishing 
in numbers as they have been “taken over” by their huge rivals in London. 

But this process of consolidation has not been accompanied by diminution 
in the facilities afforded the public in the way of banking offices. At the 
close of 1904 there were 7238 banking offices in the United Kingdom. 
This represented a net increase of nearly 100 per cent. since 1877, when the 
number was 3664, and an increase in the number of places formerly without 
a banking office where one is now established of 1293. This increase came 
chiefly during the period from 1890 to 1904, within which 2625 new offices 
were opened, and largely from 1899 to 1904, when the net increase was 1100. 
Twenty-four banks in the United Kingdom have more than 100 offices each, 
and of these there are four which have more than 300 each.” 

In Germany forty private banking houses were absorbed by the leading 
banks of Berlin in the single year 1897. This was largely the result of the 
Bourse law of 1896, which tended to transfer to banks of large capital the 
dealings in negotiable securities.” 


*“Bulletin de Statistique” (June, 1903), LIII, p. 856. It was admitted, 
however, in the report of the inspectors for the previous year that during 

period of business depression notes had not flowed into the banks, but 
metallic reserve had increased from 54.3 per cent. in 1900 to 59.2 per 

nt. in 1901.—Ibid (March, 1902), LI, p. 395. 
London “Bankers’ Magazine,” 1898-1905. 

*London “Economist,” Supplement of October 22, 1904. 

*London “Bankers’ Magazine” (February, 1905), LXXIX, pp. 178-193. 

" Raffalovich, “Le Marché Financier en 1897-8,” p. 262. 
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The process has not halted in more recent years. At the beginnin 
1905 the Deutsche Bank, with a capital of 180,000,000 marks ($42,800,000) 
grouped around it thirteen smaller banks, whose policy it controlled. 
Disconto-Gessellschaft and other large Berlin banks exercised a sin 
hegemony through the principle of community of interest, and it was ca 
lated that within three years seventeen joint stock banks with capita! 
154,000,000 marks ($36,500,000) had been absorbed by larger establishme: 
In France the Crédit Lyonnais, which had gradually driven to the wall ; 
of the provincial bankers, increased its deposits and creditor current acco 
from 383,000,000 francs ($74,000,000) at the close of 1880 to 677,000,000 fra 
in 1890, 1,167,000,000 francs in 1900, and 1,656,000,000 frances ($320,000 
in 1904.% Its paid-up capital, which in 1872 stood at the comparati 
modest sum of 25,000,000 francs ($4,825,000), was progressively increas 
100,000,000 francs in 1882, 200,000,000 francs in 1896; and 250,000,000 fr: 
with reserves of 100,000,000 francs (in all $67,500,000) in 1900. By a 
of the shareholders late in 1904 the capital will hereafter be 300,00: 
francs, while the Comptoir d’Escompte at about the same time increase 
capital to 200,000,000 francs.” 


CONSOLIDATION OF BANKING POWER IN THE UNITED STATES. 


In the United States the tendency to concentration of banking power 
gone on apace, in spite of the deterring influence of the legal disabilit 
National banks to create branches. This tendency to concentration of ca 
has naturally accompanied the consolidation of industrial enterprises. B 
with sufficient capital and resources to handle the small businesses 
generation ago are unable to meet the demands of the larger enterpris 
recent times. They would be unabie, moreover, to inspire readily the 
fidence abroad necessary in the exchange operations which have been so 
siderable a factor in the money market since certain classes of secur! 
acquired an international character. 

Among the National banks there was none prior to 1902 with a capit: 
more than $10,000,000, and only three with this capital, all in the ci! 
New York. Within the next few years two New York banks raised | 
capital to $25,000,000 each, independent of large surplus funds.” The co: 
tration of deposits justified these increases of capital. While the numb: 
banks in the chief reserve cities was steadily reduced at the close oi 
nineteenth and beginning of the twentieth centuries, the ratio of 
resources to those of other National banks was as steadily increased 
Boston a drastic policy of consolidation reduced the number of National }) 
from fifty-four in 1898 to twenty-seven in 1905. During the official year 
thirty-two National banks with capital of $12,700,000, were absorbed ! 
consolidated with other National banks, and nine such banks, with capit 
$4,480,000, were absorbed by trust companies.“ In the autumn of the 
year, it was pointed out by a financial journal, 347 banks in the reserve 
held fifty-six per cent. of the aggregate resources of the banks in the Nat 


7 London “Economist” (January 14, 1905), LXIII, p. 53. 

%“Economiste Européen” (February 3, 1905), XXVII, p. 136. 

London “Economist” (January 14, 1905), LXIII, p. 53. 

2 One of these was the old “Bank of Commerce in New York,” whic! 
brought into the National system somewhat reluctantly by the grat 
special privileges by Congress.—McCulloch, p. 169. 

*1Report of the Comptroller of the Currency, 1904, p. 18. 
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system, while 5065 “country banks” held only forty-four per cent. The three 
central reserve cities—New York, Chicago, and St. Louis—with their sixty- 
two banks, held thirty per cent. of the resources of the 5412 banks in the 
National system, and five of the New York city banks held more than eleven 
per cent. of the total resources. These five controlling New York banks 
held in March, 1885, deposits of $67,834,800, or 19.6 per cent. of the total 
deposits of $353,726,400 held by the banks which were members of the New 
York Clearing-House. These same five banks in March, 1905, held deposits 
of $576,632,600 which was 48.5 per cent. of the deposits of $1,187,635,800 in 
the custody of the clearing-house banks.~ Around each of these leading 
banks were grouped trust companies and insurance influences which enabled 
them to command large amounts of capital, to distribute readily new issues 
of securities, and to act promptly and secretly in meeting emergencies and 
financing great enterprises. 

How rapidly deposits have grown in the banks of reserve cities in pro- 
portion to total deposits, within a very few years, appears from the following 
table: 


Deposits of National Banks. 


Centralreserve Other reserve “Country 
Date. cities. cities. banks.” 


October 2, 1890....$ 441,658,579 $ 457,753,527 $ 859,249,215 
September 28, 1895.. 565,720,608 513,046,168 910,533,553 
September 5, 1900.. 998,457,720 921,338,863 1,361,189,001 
September 15, 1902.. 1,040,587,878 1,060,571,076 1,743,206,583 
September 9, 1903.. 21,§ 1,032,473,203 1,809,464,438 
November 10, 1904.. 1,281,653,59% 1,178,906,777 1,960,025,802 


Among trust companies a like concentration of banking power has been 
going on. Of 958 such companies whose resources were ascertained in the 
latter part of 1904, twenty-nine had resources of $1,319,989,119, or more than 
forty-one per cent. of total resources of $3,188,375,397. The ten largest com- 
panies in the City of New York had resources of $599,892,312.~ A more 
striking indication of the interrelationship of these powerful institutions 
with the leading reserve banks is afforded by comparison of the names of 
directors which are common to several institutions. Some light is thrown 
on this relationship also by the fact that of the 923 trust companies outside 
of New York city, 339, or more than one-third, name as their correspondents 
in New York one of the five National banks which are among the greatest 
repositories of financial power.” CHARLES A. CONANT. 


2 “TInited States Investor,’’ November 19, 1904. 

23“ Wall Street Journal,” March 21, 1905. 

%“Only a large institution, or a group of powerful banks and trust com- 
panies, can effect a $5,000,000 loan at an hour's notice, or undertake the vast 
enterprises that are characteristic of the times. Frequently such movements 
must be conducted with secrecy, at least in their early stages; and this con- 
dition is difficult to secure when the co-operation of a large number of banks 
must be invited.”—Bullock, “The Concentration of Banking Interests,” in 
“Atlantic Monthly” (August, 1903), XCII, p. 189. 

>“Trust Company Power,” in “Wall Street Journal,’’ November 8, 1904. 

** Vide, “Wall Street Journal,’’ November 11, 1904. 

It is pointed out by the same journal (November 28, 1904) that “the twenty- 
four directors of the National City Bank are directors of 357 other banks, 
trust companies, and railroad and industrial corporations.” 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State Co 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in 
Department. 


TAXATION OF NATIONAL BANK STOCK—WHAT WILL BE UNDI 
DISCRIMINATION. 


Supreme Court of the United States, February 27, 1905. 


SAN FRANCISCO NATIONAL BANK US. WASHINGTON DODGE, an Assessor of the Ci 
and County of San Francisco. 
Where the stock of a National bank is taxed at its market value, and in 
sessing the property of State banks and other moneyed corporations th 
assessment does not include all the intangible elements of value whi 


go to make up the market value of stock, there is an illegal discrimin 
tion against the National bank stock. 


Appeal from the United States Circuit Court of Appeals for the Ninth Ci: 
cuit to review a decree which affirmed a decree of the Circuit Court for the 
Northern District of California, dismissing a suit to restrain the enforcement 
of taxes on shares of stock of a National bank. 

Mr. Justice White delivered the opinion of the court: 

The appellant bank sued to restrain the enforcement of State, county ani 
city taxes, levied for the year 1900, upon shares of stock of the bank. Ad 
quate averments were made to show equitable jurisdiction, (Cummings \ 
Merchants’ Nat. Bank, 101 U. S. 153, 157; Hills vs. National Albany Excii. 
Bank, 105 U. S. 319; Lander vs. Mercantile Nat. Bank, 186 U. S. 458.) T! 
taxes were alleged to be in conflict with the law of the United States. (Ré 
Stat. § 5219, U. S. Comp. Stat. 1901, p. 3502.) 

The case was submitted upon the pleadings and an agreed statement 
facts. A decree of dismissal was affirmed by the Circuit Court of Appeals f 
the ninth circuit. That court deemed that the cause was controlled by th: 
reasoning of an opinion delivered in deciding a previous case (Nevada Na 
Bank vs. Dodge), the opinion in which case is reported in 50 C. C. A. 145, 11 
Fed. 57. 

Before considering the contentions relied on we quote the text of th: 
Constitution of California directly relating to the subject in hand, and brief!: 
advert to the legislation of that State which preceded the act under whic! 
the assailed tax was levied. 

Section 1 of article 13 of the Constitution of California provides: 

“All property in the State, not exempt under the laws of the United 
States, shall be taxed in proportion to its value, to be ascertained as pro 
vided by law. The word ‘property,’ as used in this article and section, i 
hereby declared to include moneys, credits, bonds, stocks, dues, franchises 
and all other matters and things, real, personal, and mixed, capable of 
private ownership. ... The Legislature may provide, except in the case o 
credits secured by mortgage or trust deed, for a reduction from credits 0 
debts due to bona fide residents of this State.” 

Carrying out the command to provide for the ascertainment of the val 
of property to be taxed, it was enacted (Pol. Code, § 3627) that all taxabi 
property shall be assessed “at its full cash value,” and (Pol. Code, § 3617) 
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hat “the terms ‘value’ and ‘full cash value’ mean the amount at which the 
property would be taken in payment of a just debt due from a solvent debtor.” 

Prior to 1881 shares of stock of all corporations were taxed, and § 3640 of 
the Political Code commanded that the market value of the stock of a cor- 
poration should be taken as the value of the shares for assessment. Where 
the shares of stock were taxed no tax was levied upon the corporate property. 
This was Kecause the Supreme Court of California had decided that to tax 

oth the stock and the corporate property would be double taxation. (Burke 
vs. Badlam, 57 Cal. 594.) 

In the year 1881 the general system of taxing shares of stock was aban- 
doned, and a rule was put in force taxing the corporate property. Section 
608 of the Political Code, which embodied this change, was as follows: 

“Shares of stock in corporations possess no intrinsic value over and above 
the actuai value of the property of the corporation, which they stand for and 
represent, and the assessment and taxation of such shares and also of the 
corporate property would be double taxation. Therefore, all property belong- 
jing to corporations shall be assessed and taxed, but no assessment shall be 
made of shares of stock; nor shall any holder thereof be taxed therefor.” 

The act of 1899, under which the tax in this case was levied, amended the 
section just quoted, by providing that all property belonging to corporations 
shall be assessed and taxed, “save and except the property of National bank- 
ing associations, not assessable by Federal statute’; and by adding to the 
provision commanding that no assessment shall be made of shares of stock in 
any corporation the following words: “Save and except in National banking 
associations, whose property, other than real estate, is exempt from assess- 
ment by Federal statute.” To carry out the change made by the provision 
just referred to, two sections were added to the Political Code, viz., 3609 
and 3610. 

The first contention is that the law of 1899 is on its face in conflict with 
§ 5219 of the Revised Statutes, because it taxes shares of stock in National 
banks, and does not tax such shares in State banks and other State moneyed 
corporations. As it is patent that the State banks and corporations are taxed 
on their property, the proposition reduces itself to this: That the States may 
not pursue the method permitted by the act of Congress of taxing shares of 
stock in National banks, unless the same method is employed as to the stock 
of State banks and other State moneyed corporations. 

In Davenport Nat. Bank vs. Board of Equalization, 123 U. S. 83, it was 
decided that the provision of § 5219 of the Revised Statutes [U. S. Comp. 
Stat. 1901, p. 3502], authorizing the taxation of shares of stock in 
National banks, but exacting that the tax when levied should be at no 
greater rate than that imposed on other moneyed capital, did not require the 
States, in taxing their own corporations, ‘“‘to conform to the system of tax- 
ing National banks upon the shares of their stock in the hands of their 
owners.” 

True it is in the Davenport Case it was also decided that the prohibition 
in the act of Congress of a higher rate of taxation of shares of stock in 
National banks than on other moneyed capital operated to avoid any method 
of assessment or taxation, the usual or probable effect of which would be to 
discriminate in favor of State banks and against National banks. True, also, 
is it that in the same case it was held that, even where no such discrimina- 
tion seemingly arose on the face of the statute, nevertheless, if from the 
record it appeared that the system created by the State in its practical 
execution produced an actual and material discrimination against National 
banks, it would be the duty of the court to hold the State statute to be in 
conflict with the act of Congress, and therefore void. 

As, then, no conflict necessarily arises between the act of Congress and 
the State law, solely because the latter provides one method for taxation of 
State banks and other money corporations and another method for National 
banks, it follows that the contention, that the State law, for that reason, is 
repugnant to the act of Congress, is without merit. And this brings us to 
consider the contention of the appellant, which we think was embraced in 
the pleadings, which was expressly covered by the stipulated facts, the over- 
ruling of which was assigned as error in the circuit court of appeals and in 
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this court, and was elaborately discussed by both parties in the argument at 
bar, viz., that, irrespective of the face of the State law, that law is void 
because of a discrimination against National banks, within the principles set- 
tled in the Davenport Case. 

To determine this latter contention requires an analysis of the two s 
tems which the law of California enforces, in order that the two may 
accurately compared. 

Under the law the shares of National banks must be valued at their “full 
cash value,” which the statute defines to mean the amount at which they 
“would be taken for a just debt due from a solvent debtor.” These woriis 
are but synonymous with the requirement that, in assessing shares of sto 
their market values must be the criterion. This is the case, for, eliminating 
exceptional and extraordinary conditions, giving an abnormal value for { 
moment to stock, it is apparent that the general market value of stock is iis 
true cash and selling value. That such is the meaning of the words in the 
legislation of California is indisputable, in view of the provision of § 363) 
of the Political Code, which made market value the rule for assessing shares 
of stock during the period when the taxation of shares of stock general!) 
prevailed, and that such requirement was mandatory was in effect held |; 
the Supreme Court of California. (Miller vs. Heilbron, 58 Cal. 133, 138.) 

What, then, was embraced in the assessment of the shares of stock at their 
full cash or selling or market value? It embraced, not only the book value 
of all the assets of the corporations, but the good will, the dividend-earning 
power, the ability with which the corporate affairs were managed, the con- 
fidence reposed in the capacity and permanency of tenure of the officers, and 
all those otner indirect and intangible increments of value which enter into 
the estimate of the worth of stock, and help to fix the market value or selling 
price of the shares. Considering this subject in Adams Exp. Co. vs. Ohio 
State Auditor, 166 U. S. 211, the court said: 

“The capital stock of a corporation, and the shares of a joint-stock asso- 
ciation, represent, not only tangible property, but also the intangible, includ- 
ing therein all corporate franchises, and all contracts, privileges, and good 
will of the concern.” 

And in Pullman’s Palace Car Co. vs. Central Transp. Co. 171 U. S. 138, 
this was reiterated. The court, after observing that, while the franchise was 
one of the thirgs entering into the computation of market value of shares of 
stock, said (p. 154, L. ed. p. 115, Sup. Ct. Rep. p. 815): 

“The probable prospective capacity for earnings also enters largely into 
market value, and future possible earnings again depend to a great extent 
upon the skill with which the affairs of the company may be managed. These 
considerations, while they may enhance the value of the shares in the market, 
yet do not in fact increase the value of the actual property itself. They are 
matters of opinion upon which persons selling and buying the stock may 
have different views.” 

That this doctrine is the rule in California is clearly shown by Bank cf 
California vs. San Francisco, 142 Cal. 276, for in that case the court, speak- 
ing of such elements of value as “dividend or profit earning power, or good 
will,” said: 

“In this connection, it will be observed that these elements, so far as they 
may enter into the value of shares of stock, would be included in an assess- 
ment of such shares to the stockholders.” 

The State banks and other corporations are assessed on their property. 
Conceding that every species of property is assessed which is specifically 
enumerated as taxable in the State constitution, it does not follow that the 
assessment of property as such includes good will, dividend earning power, 
confidence in the ability of the management, and all those other intangible 
elements which necessarily enter into the cash or selling value of shares of 
stock. As said in the passage already quoted from the Pullman Case, 171 U. 
S. 188, such eiements “may enhance the value of the shares [of stock] in the 
market, yet [they] do not in fact increase the value of the actual property i*- 
self. They are matters of opinion upon which persons selling and buying t! 
stock may have different views.” 

In the argument at bar no law of the State was referred to requiring that 
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the assessing officers, in valuing the property of a corporation, should assess 
as property its good will, its dividend earning power, the confidence reposed 
n its officers, ete. From this analysis it results that in the one case, that of 
National banks, not only the value of all the tangible property, but also the 
value of all the tangible elements above referred to, is assessed and taxed, 
whilst in the other case, that of State banks and other moneyed corporations, 
their property is taxed, but the intangible elements of value which we have 
indicated are not assessed and taxed; the consequence being to give rise to 
the discrimination against National banks and in favor of State banks and 
other moneyed corporations forbidden by the act of Congress. 

In the argument at bar this conclusion, it is insisted, is avoided, because, 
whilst under the text of the State statutes it may be that all the elements 
of value which are included in the assessment of shares of stock are not eo 
nomine assessed against State banks and other moneyed corporations as prop- 
erty, they are, nevertheless, assessed against such corporations under the 
denomination of “franchise,” the duty of the assessing officer to do so being 
imperative, as the result of the interpretation given to the taxing law by the 
Supreme Court of the State. The proposition is thus stated in the argument 
of counsel: 

“Under the California system, all the property of California corporations 
is assessed, including their franchises. It is frequently the case that the 
market value of the stock of the corporation is greatly in excess of the value 
of its property, other than its franchise. This fact was called to the atten- 
tion of the State court, which recognized the force of this suggestion, and 
held, the constitution and laws of the State require the assessment and tax- 
ation of the franchise of the corporation, and that its value, for the purpose 
of such assessment and taxation, was properly ascertained by deducting from 
the market value of its stock the value of its corporate property and assess- 
ing the remainder as franchise.” 

It may be conceded that, if the statutes have been interpreted by the 
supreme court of the State as thus asserted, and that, as so interpreted, they 
have been applied by the assessing officers, there would be an end to the dis- 
crimination which we have seen arises from the consideration of the result 
of the statutes when not so interpreted. 

The question then is, Do the decisions of the Supreme Court of California, 
as contended, place the positive duty on the assessor of including in an 
assessment of the franchises of State corporations all the elements of value 
which form part of the market or selling value of shares of stock? 

e Three cases are cited to sustain the proposition, viz., San Jose Gas Co. vs. 
January, 57 Cal. 614; Spring Valley Waterworks vs. Schottler, 62 Cal. 69; and 
Bank of California vs. San Francisco, 142 Cal. 276. 

Before coming to consider the last case cited, which is the one princi- 
pally relied upon, we dispose of the two others by saying that they do not 
support the proposition. The first simply decided that where a part of a tax 
was asserted to be illegal, and a part was admitted to be valid, the duty 
existed to pay the confessedly legal part to justify relief concerning the por- 
tion claimed to be illegal. The second case but decided that the franchises 
of corporations were taxable as property, and, where a corporation enjoyed 
other franchises than the right to exist as a corporation, and the board of 
equalization, in assessing such franchises, had treated them as equivalent in 
value to the selling value of the capital stock, the courts had no power to 
interfere with the discretion lodged in the assessing officers. 

In the last-cited and latest-decided case, Bank of California vs. San Fran- 
cisco, the controversy was this: The Bank of California was assessed on its 
property. The difference between the value of such property and the cash 
or selling or market value of the shares of stock of the corporation was 
$2,943,096.92. The franchise, instead of being assessed for this amount, was 
valued only at $750,v00. This valuation was resisted by the bank, upon the 
ground that it was so large that it must have included good will, dividend- 
earning capacity, etc., which, it was asserted, could not under the law be 
embraced in an assessment of franchises. The court elaborately reasoned 
(there being two dissenting judges) that, in view of the power of the asses- 
sors to value property, it ‘‘could not say” that the assessing officers had 
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transcended their authority in making the valuation complained of. Speak 
ing of the duty of the assessing officers, it was said: 

“*The duty of making the valuation was cast upon the assessor. T 
method of arriving at the valuation, the process by which his mind reach 
the conclusion [in cases where, as here, it is not pretended that he act 
fraudulently or dishonestly], is matter committed to his determination.’ . 
This appears to be determinative of the contention here made. . . . Whet! 
or not the whole difference between the aggregate market value of the shar 
of stock and the value of the tangible property,—viz., $2,943,096.92,—-was 1¢! 
value of the franchise, the assessor certainly had the right to take the val 
of the shares into consideration in determining the value of the franchis: 
and, were we at liberty to review the judgment of the assessor and of t 
board of equalization upon those matters, we could not say that an asse;: 
ment of $750,000 thereon is unjust, or that it includes such elements 
dividend or profit-earning power, or good will, which, it is claimed, shou 
not be taken into consideration in determining the value of the property 
the corporation.” 

After pointing out that these elements entered into the assessment 
shares of stock at their market value, it was observed: 

“It is clear that, if the laws of the State properly express the intenti 
that everything that gives value to the shares of a corporation shall 
assessed as property of the corporation, the true value of those shares is 
most important element in determining the value of such property.” 

In other words, the court simply declared that if the law of the Sta 
properly expressed the purpose to tax everything of value, the assessor ha 
a discretion to consider what was the selling value of shares of stock 
fixing the value of the franchise. Instead of supporting the contention th 
the law obliged the assessor to attribute to the franchise the value of tho 
intangible elements which it was conceded were embraced in the assessme! 
of shares of stock, the reasoning of the opinion is to the contrary. As tl 
cash, selling, or market value of the stock in the case before the court wa 
conceded to have been nearly $3,000,000 greater than the tangible proper' 
assessed to the corporation, and the assessor had valued the franchise, not : 
that sum, but at only $750,000, it is patent that, if the law of California ha 
been what it is now asserted the court held it to be, that the claim that ther 
was an overvaluation of the franchise would have been so frivolous as | 
require only a statement of the law to decide against the claim of over 
valuation. 

But the court made no such statement. On the contrary, it stated it 
inability to judicially declare that an assessment was extravagant and gross! 
unjust which was more than $2,000,000 lower than it should have been if th: 
law imposed the obligation on the assessor of valuing the franchise by th 
difference between the value of the tangible property assessed and the cas! 
or selling value of the shares of stock. This inability to give relief wa 
placed solely upon the discretion which the law lodged in the assessor. Bu 
this interpretation of the statute serves only to further demonstrate tl 
discrimination which has been previously pointed out. This result is mad 
clear by comparing the discretion lodged in the assessor in valuing the frar 
chise of State banks or other moneyed corporations with the duty resting o: 
him as to the valuation of shares of National banks. The wide differen: 
between the discretion on the one hand and the duty on the other will |! 
additionally demonstrated by a consideration of the discrimination again 
National banks which has arisen in the practical execution of the statutes. 

In the agreed statement of facts it was admitted that there are in th 
State of California 178 commercial (or State) banks, possessing a vas 
amount of capital, eighteen of which were located at San Francisco. And, 
to quote from the statement, “that the manner in which franchises of con 
mercial banks and trust companies were assessed for said fiscal year endin: 
June 30, 1901, by the assessor of the city and county of San Francisco, i 
illustrated by the case of the Bank of California, a banking corporatio! 
organized under the laws of the State of California.” 

The assessment in question, which it is thus declared in the statement o 
facts is illustrative of the other assessments against State banks, was the on 
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vhich was involved in the controversy decided in the Bank of California Case, 
upra. It is then recited in the agreed statement that the total property 
resources of the Bank of California, correcting a misprint in the record, were 
$5,156,903.08; and that the market or selling value of its capitai stock was 
38,100,000, a difference of $2,943,096.92; and that, deducting from the resources 
f the bank certain exemptions, the bank was assessed for property at 
$2,311,774. To this last-mentioned sum was added for franchise tax, not the 
lifference between the value of the property and the selling value of the 
tock, which, as stated, was nearly $3,000,000, but only $750,000. It is 
insisted in argument that this statement shows but a single case of under- 
valuation of a State bank by the assessors, and therefore does not justify the 
conclusion j~hat, in the exercise of their discretion, the assessors had gen- 
erally, as to State banks and corporations, valued the franchises at less than 
the difference between the value of the property taxed and the market or 
selling value of the stock. But this contention disregards the fact that, by 
the agreed stafément, it was expressly admitted that the assessment in 
question was illustrative of the assessments upon the other State banks and 
moneyed corporations. 

In view of the issues in the cause, as to which the facts were agreed, to 
say that the assessment in question only illustrated the case of the Bank of 
California would require us to disregard the agreed statement. 

Finally, it is contended that, even if the State banks and other State 
moneyed corporations were assessed as illustrated by the valuation placed on 
the Bank of California, the complainant National bank has no reason to com- 
plain because the assessment put upon its shares of stock was relatively no 
higher than that put upon the Bank of California, and therefore no dis- 
crimination was occasioned. This is predicated upon the fact that the value 
per share affixed to the stock of the complainant National bank was not 
higher, having sole reference to the value of the stock as shown by the book 
value of the assets, and, considering allowable deductions, than was the 
assessment put upon the Bank of California, considering, alone, the same 
elements. 

But there is no proof whatever that the stock of the complainant bank 
had a market or selling value higher than the value affixed to it by the 
assessor; and the items which were made the basis of the assessment against 
the stock are declared in the agreed statement to be the entire assets of the 
bank, and in the argument at bar on behalf of the assessor the value of the 
shares of stock of the bank in excess of their book value is assumed to 
have been only normal. 

The proposition, therefore, comes to this,—although the complainant 
National bank was assessed at the full value of its stock, there was no dis- 
crimination in favor of the State bank, albeit there was a difference in excess 
of $2,000,000 between the value put upon the property and franchise of the 
State bank and the sum which should have been levied against it, if all the 
elements had been assessed which enter into the value of shares of stock. 
And, thus analyzed, the contention is again reducible to this proposition— 
that, where property of one person worth a given amount is assessed for its 
full value, no discrimination in favor of another results when the latter is 
assessed for a sum greatly below the value of the property assessed. 

What has just been said disposes, also, of the contention that, if the 
National bank had been assessed under the State law by the rule applied to 
State banks, it would have had affixed to its property a slightly higher valua- 
tion than was given as the value of the shares of its capital stock. Without 
stopping to point out the error in the calculation by which this result is 
supposed to be demonstrated, it suffices to say that the contention would have 
merit only in the event that the property and franchise of all State banks 
had no higher value than the book value of the shares of stock. The fallacy 
underlying the whole contention cannot better be made clear than by the 
mere reiteration of the statement that, under the facts as agreed, it is 
obvious that the shares of stock of the National bank were assessed for all 
they were worth under the rule of market or selling value, whilst the State 
bank was only assessed for $750,000 above the book value of the stock, 
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although the cash, selling, or market value would have required an assess- 
ment of nearly $3,000,000. 

Many contentions were argued at bar involving the assertion that th: 
State law was invalid because of deductions of debts or exempt propert: 
which, it was asserted, the law allows to State banks and other moneyed 
corporations on an assessment of their property, and does not allow holder: 
of shares of stock in National banks. Most of these contentions are, in effect 
disposed of by the consideration which we have given to the proposition that 
the State law was void simply because it established different methods o/ 
taxation as to the two classes of corporations. In so far as the contention 
referred to are not, in effect, disposed of by our conclusions on that subject 
we content ourselves with saying that we think all such propositions wer 
rightly decided by the court below to be without merit, for the reason 
expressed in the opinion delivered by that court in the Nevada Bank Case, to 
which the court referred, and upon which it placed its rulings. We decide this 
case solely upon the record before us. 

Our conclusion, therefore, does not deny the power of the State o! 
California to assess shares of stock in National banks, provided only th: 
method adopted does not produce the discrimination prohibited by the act o 
Congress. From this, of course, it would follow that, if the statutes o 
California, either from their text or as construed by the highest court of tha 
State, compelled the assessing officers in the valuation of the property o! 
State banks and other State moneyed corporations to include all those el 
ments of value which are embraced in the assessment of shares of stock ii 
National banks so that there would be an equality of taxation as respect 
National banks, the discrimination which we find to exist under the presen 
state of the law of California would disappear. 

The decree of the Circuit Court of Appeals is reversed; the decree of th: 
Circuit Court is also reversed, and the cause is remanded to the Circuit Cour 
for further proceedings in conformity with this opinion. 

Mr. Justice Brewer, with whom the Chief Justice, Mr. Justice Brown, an: 
Justice Peckham concur, dissenting. 


INDORSEMENT “FOR COLLECTION AND RETURN”’—SUIT BY IN 
DORSEE—DEFENSES. 


Supreme Court of Oregon, February 13, 1905. 
SMITH US. BAYER, et al. 


Under the Negotiable Instruments Law, a person to whom a promissory not 
is indorsed “for collection and return,” may sue thereon in his own namé 
But in such an action the note is open to all the defenses which could have 
been, if it had remained in the hands of the indorser, and the action 


had been brought by him. 
Parol evidence is not admissible to vary or contradict the terms of such a1 


indorsement. 


This was an action on a promissory note for $200, executed and delivered 
by the defendants to the Concordia Loan and Trust Company, of Kansas Cit) 
Mo., and indorsed to the plaintiff. The defendants pleaded that the not« 
had remained the property of the payee until after maturity, when it wa 
transferred to the Fidelity Trust Company, and that thereafter the defend 
ants paid the trust company and satisfied it in full. To this the plaintifi 
replied that he was the owner in his own right of two-sevenths of the note 
and since July 21, 1896, had been the owner of the remaining five-sevenths for 
collection. Upon the trial the plaintiff produced the note with an indorse- 
ment, thereon as follows: ‘Pay to the order of Milton W. Smith, for collection 
and return to Concordia Loan and Trust Company, O. D. Rider, Treasure! 
O.K., F. Amelung.” The note was then admitted in evidence over defend 
ant’s objection, on the ground that the indorsement did not transfer suc! 
title to the plaintiff as would support an action thereon in his own name 
and because the genuineness of the indorsement had not been sufficient] 
proved. The witness was also permitted to testify, over the defendants’ 
objection and exception, that he was in fact the owner in his own right 0 
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two-sevenths of the note, and the court instructed the jury that any settle- 
ment made by the defendants with the payee or owner of the note after the 
indorsement thereof to the plaintiff would not be a defense against the 
plaintiff’s two-sevenths interest therein, although it would be such defense 
against the other five-sevenths. The verdict and judgment were in favor of 
the plaintiff, and the defendants appealed. 

BEAN, J.: The only points of real importance on this appeal are: (1) 
Whether the indorsement, being on its face “for collection and return” to 
the payee, vested plaintiff with such a title as will enable him to maintain 
an action thereon in his own name; and, if so, (2) whether the court erred 
in admitting parol testimony tending to show that plaintiff was in fact the 
owner of two-sevenths of the note, and in instructing the jury that, if such 
was the case, any settlement with the payee or assignee subsequent to the 
date of the indorsement to plaintiff would be no defense as against plaintiff’s 
two-sevenths. 

The indorsement of a promissory note by the payee with the words “for 
collection,” or the like, is not strictly a contract of indorsement, but rather 
the creation of a power, the indorsee being the mere agent of the indorser to 
receive and enforce payment for his use. The title to the note and the pro- 
ceeds thereof remain in the payee, and he may maintain suitable actions and 
proceedings to enforce his right. (White vs. National Bank, 102 U. S. 658; 
Commercial Bank of Pennsylvania vs. Armstrong, 148 U. S. 50; Sweeney vs. 
Easter, 1 Wall. 166; Williams, Deacon & Co. vs. Jones, 77 Ala. 294; People’s 
Bank of Lewisburg vs. Jefferson County Savings Bank, 106 Ala. 524, 17 
South. 728; Central Railroad vs. First National Bank of Lynchburg, Virginia, 
73 Ga. 383.) 

There is, in the absence of a statute, some conflict in the decisions as to 
whether such an indorsee can sue in his own name. The weight of authority 
seems to be in favor of his right to do so. (4 Am. & Eng. Ency. Law [2d Ed.] 
274; Freeman vs. Exchange Bank, 87 Ga. 45; Roberts vs. Parrish, 17 Or. 583; 
Faleonio vs. Larsen, 31 Or. 137; Selover, Bank Collections, § 28.) And it is 
now so provided by statute in this State. (B. & C. Comp. § 4439; Selover, 
Negotiable Instruments Law, § 155; Crawford, Neg. Inst. Law, § 67.) 

We are therefore of the opinion that the present action was rightfully 
brought in the name of plaintiff. It was open, however, as against him, to 
all defenses which could have been made if the notes had remained in the 
hands of the indorser, and the action had been brought by it. (Wilson vs. 
Tolson, 79 Ga. 137; Leary vs. Blanchard, 48 Me. 269.) 

The indorsement did not pass the title, nor did it deprive the defendants 
of any defense they may otherwise have against the note. It merely created 
the plaintiff the agent of the payee for collection with the right to sue in 
his own name. The plain meaning of such an indorsement, as said by Mr. 
Justice Miller (White vs. National Bank, 102 U. S. 658), is that the maker 
of the note “is to pay it to the indorsee for the use of the indorser. The 
indorsee is to receive it on account of the indorser. It does not purport to 
transfer the title of the paper or the ownership of the money when received. 
Both these remain, by the reasonable and almost necessary meaning of the 
language, in the indorser.” 

Such being the effect of the restrictive indorsement and the character of 
the title acquired by the plaintiff by reason thereof, it necessarily follows that 
the court was in error in admitting evidence to contradict the contract of 
indorsement by showing that the note was not transferred to the plaintiff 
for collection as shown on its face, but that he actually owned two-sevenths 
thereof in his own right, and in instructing the jury that a settlement made 
with the payee after the indorsement to plaintiff would be no defense against 
plaintiff’s two-sevenths. The contract of indorsement is in writing. The 
terms thereof are plain and unambiguous, and parol evidence is not 
admissible to vary or contradict it. (White vs. National Bank, 102 U. S. 658; 
Leary vs. Blanchard, 48 Me. 269; Howe vs. Taylor, 9 Or. 288.) 

The plaintiff’s action is based on the indorsement, and not on any interest 
he may have in the note. He is made by the indorsement the mere agent of 
the payee for its collection. The defendants’ obligation, notwithstanding the 
indorsement, is to the payee or subsequent owner of the note, and not to the 
plaintiff. If they settled and paid the note to the payee or assignee, such 
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settlement is a complete defense to an action thereon by plaintiff as a mere 
agent for collection. It may be suggested that, because the jury found a 
verdict in favor of plaintiff for the entire amount sued for, they must ha 
found that the settlement alleged as a defense was never made, and therefo: 
the error of the court in charging the jury in relation thereto was harmless 
The ruling of the court upon this point and its instructions to the jury 
injected into the case an issue not proper to be tried, the result of which was 
to confuse and mislead the jury, and we do not think it can be said that the 
error was harmless. 

From these views it follows that the judgment of the court below must he 
reversed, and a new trial ordered. Many of the other questions argued in thie 
briefs will probably not arise on a retrial, and need not, therefore, be notic 
at this time. 


INCORPORATION OF BANKS AND TRUST COMPANIES—NEW JERSE} 
STATUTE. 


Supreme Court of New Jersey, March 24, 1905. 
M’CARTER, ATTORNEY-GENERAL US. IMPERIAL TRUSTEE COMPANY. 


A certificate of incorporation filed under the New Jersey act concerni 
corporations, cannot include powers of a banking corporation, or th 
of a trust company, or such as are intended to derive profit from t 
loan and use of money. 


GARRETSON, J.: The Attorney General filed an information against t! 
Imperial Trustee Company, alleging, among other things, that under and ! 
virtue of the act concerning corporations (Revision of 1896, P. L. p. 277) and 
the supplements thereto, the defendant, having caused to be recorded in tli 
clerk’s office of the county of Camden a certain paper writing purporting 
be a certificate of incorporation, did cause the same to be filed in the offix 
of the Secretary of State February 21, 1899, and did therein claim the rig! 
to negotiate loans and to lend moneys; to draw, accept, indorse, discoun' 
buy, sell, and deal in bills of exchange, promissory notes, bonds, debentur« 
coupons, and other negotiable instruments and securities; to issue on con 
mission, subscribe for, take, acquire and hold, sell, exchange, and dea! ir 
shares, stocks, bonds, obligations, or securities of any government authorit 
or corporation; to form, promote, subsidize, and assist companies, syndicat: 
and partnerships of all kinds; to audit, examine, and report upon and adjust 
accounts and financial conditions of corporations, firms, and individuals; to 
act as trustee for persons, firms, and corporations in the issue of bond 
mortgages, and other capacities, and act as registrar of stocks and bonds of 4 
corporation; and generally to carry on and undertake any business under- 
taking, transaction, or operation commonly carried on or undertaken |! 
capitalists, promoters, financiers, concessionaires, contractors for public an 
other works, merchants, and any other business which may seem calculate 
directly or indirectly, to effectuate these objects; and ever since said 21 
day of February, 1899, have exercised the right to do and perform each an 
all of the above-named franchises and privileges as a body corporate unla\ 
fully and without any warrant, lawful charter, incorporation, or other 
authority whatsoever. 

The information contained other counts, which are not involved in th 
consideration. To this count the defendant pleaded that they admit the filing 
of the certificate of incorporation as set out in the information, and d 
therein claim the right to negotiate loans, etc., as stated in the informatio 
and that ever since the 21st day of February, 1899, they have exercised the 
right to do and perform each and all of the above-named franchises anid 
privileges as a body corporate; but they deny that they are exercising an‘ 
performing said franchises and privileges unlawfully, and without any war- 
rant, lawful charter, incorporation, or authority whatsoever. 

To this plea the Attorney General demurred upon the following ground: 
First. Said plea sets up no legal defense to said information. Second. Th 
under and pursuant to the provisions of an act of the Legislature of the Stai 
of New Jersey entitled “An Act concerning corporations” (Revision of 18¢ 
P. L. p. 277) the said defendant was incompetent to acquire the power 
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xercise the franchises and to perform and carry out all and every the 
matters and things set out in the certificate of said defendant company. 
Third. Because the matters and things which the said defendant company 
claims to be authorized to transact and is transacting under and by virtue of 
its said charter are unlawful and ultra vires. Fourth. Because the act of 
the Legislature of the State of New Jersey entitled “‘An act concerning cor- 
porations” (Revision of 1896, P. L. p. 277) does not authorize or sanction 
the incorporation of a company to do and perform the acts and exercise 
the franchises set out in the charter of said defendant company and in said 
plea. 

Section 6 of “An act concerning corporations” (Revision of 1896, P. L. 
p. 279), under which the defendant was incorporated, authorizes the forma- 
tion of corporations set forth, and the purposes for which they may be 
formed, and contains this proviso: ‘“‘Provided that nothing herein con- 
tained shall authorize the formation of any insurance, safe deposit or trust 
company, banking corporation, Savings bank, or other corporation intended 
to derive profit from the loan and use of money,” ete. Section 3 of the 
same act provides: ‘No corporation created or to be created shall by any 
implication or construction be deemed to possess the power of discounting 
bills, notes or other evidences of debt, of receiving deposits of money, of 
buying and selling bills of exchange or of issuing bills, notes or other 
evidences of debt upon loan or for circulation as money unless such cor- 
poration is or shall be expressly incorporated for banking purposes or un- 
less such powers are or shall be expressly given in its charter.” 

This section is a regulation of and limitation upon all corporations, and 
is not confined to corporations created under the act of 1896. It indicates 
what shall be banking purposes; but it cannot be held to authorize the for- 
mation of corporations for banking purposes under that act in view of the 
positive prohibition contained in the sixth section of the same act supra. 
Many of the powers mentioned in the defendant’s certificate of incorpora- 
tion are those of a banking corporation, or are used for banking purposes, 
and so cannot be included in a certificate of incorporation under the act 
of 1896. 

Other powers in this certificate are such as are intended to derive profit 
from the loan and use of money, and so within the prohibition of the sixth 
section, supra. The sixth section also contains a prohibition against the 
formation of any trust company under it. The defendant’s certificate of 
incorporation authorizes the defendant ‘“‘to act as trustee for persons, firms, 
and corporations, in the issue of bonds, mortgages and other capacities,” 
and this seems to be within the prohibition as to trust companies. 

Judgment for Attorney-General upon the demurrer. 


FOREIGN BILLS OF EXCHANGE—WHAT ARE—BY WHAT LAW GOV- 
ERNED—PROTEST—NEGOTIABLE INSTRUMENTS LAW. 


New York Supreme Court, Appellate Division, First Department, April, 1905. 
AMSINCK, et al. VS. ROGERS, et al. 


Where a foreign bill of exchange, with bill of lading attached, was in- 
dorsed by the drawer to plaintiffs for discount, and by them forwarded 
to their agents for presentment to the drawees, the drawer’s liability 
on his indorsement, on payment being refused, was governed by the 
law of the place where the indorsement was made, and not of the foreign 
country where the bill was presented for payment. 

Where an instrument for the payment of the price of a shipment of iron 
was drawn by the seller on the buyer, who resided in a foreign country, 
and, with the bill of lading attached, was indorsed for discount, it was 
a foreign bill of exchange, and not a check, under Negotiable Instru- 
ments Law, sections 210, 321 (Laws 1897, pp. 745, 756, chap. 612) defining 
a bill of exchange as an unconditional order in writing, addressed by 
one person to another, signed by the person giving it, requiring the 
addressee to pay on demand, or at a fixed or determinable time, a cer- 
tain sum of money to order or to bearer, and defining a check as a bill 
of exchange, drawn on a bank, payable on demand. 

Where a foreign bill of exchange was presented for payment by the agent 
of the indorsee, and payment was formally demanded and refused, but 
the bill was not duly protested for non-payment, the drawer was dis- 
charged from liability to the indorsee under the express provisions of 
Negotiable Instruments Law, section 260 (Laws 1897, p. 750, chap. 612). 


4 
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The plaintiffs in this action were copartners, doing a commission and 
banking business in the City of New York; the defendants were copart- 
ners doing a wholesale iron business in New York and various other cities 
in the United States. On September 3, 1900, the defendants sold 1000 tons 
of iron to a firm of iron merchants doing business in Vienna, in the Em- 
pire of Austria, at a net purchase price of 2,058 6-8 pounds sterling. In 
compliance with this contract the defendants caused to be shipped on 
December 12, 1900, from Birmingham, Alabama, 1000 tons of pig iron « 
signed to the defendants at Trieste, Austria, taking from the railroad co 
pany an export of lading therefor. On December 26, 1900, the railroid 
company caused the iron to be loaded on a steamship at New Orlea: 
Louisiana, which vessel was expecting to sail forthwith for Trieste, Austria, 
and received from said steamer a bill of lading which was by the railroad 
company forwarded to the defendants in the City of New York. Where- 
upon the defendants notified the purchasers by cable that the said iri: 
had been shipped on December 26, 1900. On the 8th of January, 1901, the 
defendants drew an instrument in writing as follows: 


“New York, January 8, 1901. 
Exchange for £2,058 6-8. 

On demand of this original check (duplicate unpaid), pay to the or 
of Rogers, Brown & Company, twenty hundred and fifty-eight pounds °‘-, 
payable at rate for bankers checks on London value received, and charge 
the same to account of pig iron per SS. ‘Quarnero.’ 

RocGers, Brown & Co. 
To Mess. A. Herm Fraenkl Soehme, Ruepgasse, Vienna, Austria.” 


Upon this instrument there was indorsed: “Pay to Messrs. G. Amsinck 
& Co. or order Value received. January 8, 1901. (2 one cent U. S. Internal 
Revenue stamps, cancelled.) Rogers, Brown & Co.” 

This instrument, thus indorsed, was delivered by the defendants to the 
plaintiffs with the bill of lading covering the iron, which was also indors 
to the plaintiffs and attached to the draft. Upon the delivery of this check 
or draft to the plaintiffs the plaintiffs paid to the defendant the equivalent 
in American money of the amount called for by the draft. The referee 
found that the plaintiffs purchased the check or bill in due course of busi- 
ness, were bona fide purchasers for value, without knowledge or notice of 
equities or defenses, if any such existed; that on the 9th of January, 191, 
the day after this check or draft was sold, the defendants were advised 
by cable from the purchasers that on account of a claim of delay in sh 
ment of said iron, they would not accept the same, except at a reduction 
of five shillings per ton; that on the same day the defendants consented 
by cable to this reduction, and advised the purchasers to pay the draft 
or check and to draw upon the defendants for the difference of five shillin 
per ton, amounting to £300 sterling, to cover this difference; that on tlic 
receipt of said cable, the purchasers, on January 10, 1901, drew upon the 
defendants a draft in the said sum of £300 sterling to cover this difference, 
which was presented on January 25, 1901, to the defendants in New York 
and paid by them in full, and the sum so paid was remitted to and r 
ceived by the purchasers on or about February 12, 1901; that the steame! 
upon which this iron was shipped did not sail until January 19, 1901, and 
arrived at Trieste, Austria, on March 5, 1901; that during the months of 
January, February and March, 1901, there was a fair market for pig iron 
at Genoa, Italy, where the steamer first stopped, arriving at Genoa © 
February 20, 1901; that on February 27, 1901, the said one thousand tons 
of pig iron could have been sold by the defendants at Genoa, Italy, at the 
same price at which the same had been sold to the purchasers in Vienna; 
that upon the arrival of the ship in Trieste, Austria, the purchasers re- 
fused to accept the iron upon the ground that the same had not been ! 
warded and delivered within the time specified in their agreement with ‘le 
defendants; that on January 8, 1901, this check or bill was drawn by tue 
defendants upon the purchasers and was forwarded by the plaintiffs to 
Vienna for collection, and was received by mail by the collecting agenis 
in Vienna on January 22, 1901; that this check or bill was presented by 
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the agents to the purchasers of the iron at the latter’s address at Vienna 
on January 22, 1901; that the agent presenting this check or bill to the 
purchasers was requested by the purchasers not to present it at that time, 
pecause there were certain differences then existing between the drawer 
of the draft and the defendants concerning the iron in question which 
would probably be adjusted in a short time; that the messenger thereupon 
withdrew the presentment; the check or bill was not paid and was not 
protested, nor were the defendants notified of the presentment and non- 
payment; that on January 28, 1901, the check or bill was again presented 
by the agent in Vienna for collection and payment again demanded of the 
purchasers of the iron; that the same request was again made that the 
check or bill should not be presented at that time for the same rease: 
given on the occasion of the first presentment on January 22, 1901; and it 
was again withdrawn, was not then paid and was not protested, nor were 
the aefendants notified of such presentment and non-payment; that on 
February 12, 1901, this check or bill was again presented by the collecting 
agents; payment was then formally demanded, which was refused; that 
no formal protest was made, and no notice given to the defendants; that 
on February 13, 1901, the collecting agents forwarded through the regular 
wails a letter to the plaintiffs’ agent in London, inclosing this check or 
bill, and informing them that the same had been duly presented on Feb- 
ruary 12, 1901, and payment had been demanded and refused; that this 
letter was received by the plaintiffs’ agent in London on February 12, 1901, 
and on the same day the plaintiffs’ agent mailed a letter to the plaintiffs 
in New York notifying them that the check had been presented for pay- 
ment on February 12, 1901, and payment refused; that on February 18, 
1901, the plaintiffs’ London agent received a cable from the plaintiffs in 
New York inquiring what had been done concerning the check, and on the 
same day the plaintiffs’ agent in London cabled to the plaintiffs’ agent in 
New York stating that the check or bill had been presented for payment 
to the drawees and that payment thereof had been refused; that on the 
same day the plaintiffs cabled their agent in London to have the check 
or bill protested, and on that day the plaintiffs’ agent in London returned 
the check or bill by mail to their Vienna correspondents, instructing them 
to present it once more and have the same protested; that it was received 
in Vienna by mail on February 21, 1901, and on that day was presented 
to the drawees, payment demanded and refused, and it was thereupon on 
the same day protested, and on February 22, 1901, was with the protest 
returned by mail to the plaintiffs’ agent in London. 

This letter was received in London on Monday, February 25, 1901, and 
was mailed by the plaintiffs’ agent in London to the plaintiffs in New York, 
with the protest, on the first mail leaving England for New York; that 
this letter, with inclosure, was received by the plaintiffs in New York on 
March 11, 1901; that on February 18, 1901, when the plaintiffs first re- 
ceived word by cable that the check or bill had been presented and pay- 
ment refused, the plaintiffs notified the defendants that they had received 
a cable from London stating that the drawees would not pay the check 
or bill owing to differences between the sellers and buyers not yet settled; 
that this letter was delivered to the defendants at their office of the plaintiffs 
on February 18, 1901; that on February 25, 1901, the plaintiffs received 
from their London correspondents a letter informing the plaintiffs in de- 
tail of the presentment and non-payment of the check, and on the same 
day the plaintiffs wrote a letter to the defendants stating the substance 
of the communication that they had received from their London agents, 
which letter was received by the defendants on the same day, but no 
answer appears to have been given by the defendants; that the check or 
bill, with the certificate of protest, was received by the plaintiffs on March 
11, 1901, and on the same day the protest, with a memorandum of the 
expenses, was sent to the defendants; that in reply to this the defendants 
wrote to the plaintiffs saying that the unauthorized action of the plaintiffs’ 
Vienna representative “in neither collecting nor protesting the draft in 
proper time, nor giving any advice concerning it, has placed the entire 
transaction in such a position that we cannot properly allow any further 
responsibility to rest upon us in the matter”; that the plaintiffs thereupon 
demanded of the defendants the repayment of 2,072 7-6 pounds sterling, 
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equivalent to $10,102.83, being the amount of the check, with the prot 
and other charges, which payment was refused; that the iron was 
sequently sold in Scotland and realized the sum of $5,738.38, which ap) 
to have been received by the plaintiffs, leaving an amount of the dr; 
unpaid of $4,364.45. 

The referee further found that under the laws of the Empire of Au 
a demand or sight draft or check, whether foreign or domestic ma; 
presented for payment as frequently as occasion requires within two y 
after its date, and each such presentment is legally effective; such 


do not provide for protest of such check for non-payment or for notice 


to drawer or indorser, and that no agreement was ever made that 
instrument set forth in the amended complaint should not be duly 
sented and protested in case of non-payment, and notice of such non 


ment and protest given to the defendants, nor waiving any rights of the 


defendants in these respects; and that the defendants never waived 
made any agreement to waive the effect of the non-protest of the in 


ment set forth in the amended complaint, or that due notice of the non- 


payment thereof had not been given to them; and that the defendants 1 
made any agreement to pay the plaintiffs the amount called for by 
instrument set forth in the amended complaint, or any part thereof, 
withstanding the failure to protest the same for non-payment; and : 
conclusion of law the referee directed a dismissal of the complaint. 

INGRAHAM, J.: It is claimed by the plaintiffs that the law regula 
the protest of instruments of this character and the notice necessar 
hold the defendants as the drawer of the instrument was the law ot! 
Empire of Austria; while, on the other hand, it is claimed by the « 
dants that the law regulating the liability of the drawer of the instrun 
applicable, was the law of the State of New York. 


The learned referee held, and we think quite correctly, that the lialhilit 


of the defendants was to be determined by the law of the State of New \ 
The sale of this check or draft was made in the City of New York. | 
the completion of that transaction the title of the check or bill v: 
in plaintiffs. They then became its owner, and as security therefor 
the title to the iron upon the steamer, the bill of lading of which wa 
dorsed over to the plaintiffs at the time of the delivery of the chec! 
bill to the plaintiffs. The defendants thereafter had no interest in or 
trol over either the check or bill, or the iron which had been shipped 


which was represented by the bill of lading. No liability of the defendant 


to the plaintiffs then existed. The only obligation of the defendants 
to the holder of the bill or check if it was dishonored, and the oblig: 


that then arose was an obligation to pay the amount of the bill in the State 


of New York, where it had been originally negotiated. 

The obligation of the defendants, therefore, if it arose at all, wa 
be performed in the State of New York, and is to be governed by the 
of that State. This rule is stated in the Am. & Eng. Enc. of Law, 2d 
vol. 22, page 1346. (See also Carroll vs. Upton, 2 Sandf. 171; Allen 
Merchants’ Bank of New York, 22 Wend. 215, and cases there cited.) 

As to whether or not the defendants were discharged by a failur 
protest this instrument for non-payment depends upon the nature of 
instrument—whether it is a check or bill of exchange; but that ques 
is now settled by the Negotiable Instruments Law (chap. 612 of the | 
of 1897). Section 321 of that act defines a check as a bill of excha 
drawn on a bank, payable on demand; and section 210 defines a bil! 
exchange as an unconditional order, in writing, addressed by one p« 
to another, signed by the person giving it, requiring the person to w 


it is addressed to pay on demand, or at a fixed or determinable future 


time, a sum certain in money, to order or to bearer. As the instrumen 
question was not drawn on a bank and was not, therefore, a check, it ca! 


within the definition of a bill of exchange contained in section 210 of the 


act. Section 213 of the Negotiable Instruments Law provides that an 
land bill of exchange is a bill which is, or on its face purports to be, |! 
drawn and payable within this State. Any other bill is a foreign 

Under this section this instrument was a foreign bill of exchange. I‘ 
also provided by the Negotiable Instruments Law that a failure to pri 


this bill upon its dishonor discharged the defendant. Section 260 proyiiles 
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that where a foreign bill which has not previously been dishonored by non- 
acceptance is dishonored by non-payment, it must be duly protested for 
non-payment; that if it is not so protested, the drawer and indorser are 
discharged. Section 261 provides how such protest must be made, and 
section 263 provides that such protest must be made on the day of dishonor. 

Upon the undisputed facts in this case I think the bill was dishonored 
upon the day when first presented for payment. It called for payment on 
demand. The bill was presented to the drawee for payment. It was not 
paid, and was therefore dishonored. If, however, there can be any doubt 
about the dishonor of the bill when first presented, based upon a with- 
drawal of the presentment by the agent who had it in charge, there can 
be no doubt but that the bill was dishonored when it was presented on 
February 12, 1901, payment formally demanded and refused; and, conse- 
quently, under section 260 of the Negotiable Instruments Act, to which 
attention has been called, the drawers were discharged. If it were neces- 
sary to show that this failure to give to the defendants notice of the dis- 
honor of this bill caused damage to the defendants, the evidence clearly 
establishes that if the bill had been protested for non-payment when first 
presented, the defendants could have protected themselves from loss by 
selling the iron at Genoa where the steamer with the iron on board ar: 
rived sometime after the bill was first presented and dishonored. Under 
the law of this State, however, there is no question but that the failure 
to protect the bill discharged the defendants. 

It follows that the judgment appealed from must be affirmed, with costs. 

All concur. 


NEGOTIABLE NOTE—EFFECT OF EXTENSION BY OTHER 
INSTRUMENT. 
Supreme Court of Nebraska, February 9, 1905. 
SWAN US. CRAIG, et al, 

Where at or about the maturity of a negotiable instrument the time of pay- 
ment of the indebtedness evidenced thereby is extended by a written 
agreement of the parties upon a valid consideration, the agreement 
being independent of and collateral to the original contract, such ex- 
tension does not continue the commercial characteristics of the note as 
unmatured negotiable paper. 
maker of an non-negctiable instrument, who has no notice of a transfer 
thereof, may make payment to the original payee. 


This action was brought for the purpose of foreclosing a real estate 
mortgage executed by the defendants to the Omaha Loan and Trust Com- 
pany. Soon after the execution of the note and mortgage, and before the 
maturity of the debt, the plaintiff, by purchase in the due course of busi- 
ness, became the owner and holder thereof by assignment. In the assign- 
ment the mortgagee, the Omaha Loan and Trust Company, guaranteed the 
collection of the principal and the prompt payment of the coupons at- 
tached for interest accruing according to the terms of the principal docu- 
ment. The place of payment was fixed at the Chemical National Bank 
of New York City. The interest coupons were paid by the makers in all 
instances to the Omaha Loan and Trust Company. 

It also appeared that as these interest coupons matured they were pre- 
sented by and paid to the plaintiff at the Chemical National Bank, the desig- 
nated place of payment, she never having any communication with the 
Omaha Loan and Trust Company, the payee. The coupons when surren- 
dered at the place of payment, and when paid to the holder, were returned 
to the loan company, who in turn, after stamping most of them “Paid” 
with the loan company’s stamp, sent them by mail to the makers. This 
appeared to have been the course of dealings between all three parties dur- 
ing the entire time the loan was in existence and until the final payment 
of the principal by the debtor to the loan company. About the time of 
the maturity of the principal debt according to the terms of the original 
instruments the defendant executed a written agreement entitled “extension 
of farm mortgage bond,’ which in terms provided that the Omaha Loan 
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and Trust Company agreed to extend the time of payment of the principal 
debt for five years from maturity, and the defendant, on his part, agreed 
to pay the principal sum, with interest, according to the terms of ten 
interest notes, payable semiannually, and attached to the extension agree- 
ment. About five years afterwards, and just prior to the maturity of the 
principal debt as extended by the first agreement, the interest coupons in 
the meantime having been paid, another extension agreement was entered 
into between the defendant and the Omaha Loan and Trust Company, where- 
by the time of payment of the original indebtedness was again extended 
for a term of four years, coupons for interest being attached as before to 
the extension agreement. These extension agreements were both soon af- 
ter their execution assigned to the plaintiff by a proper indorsement thereon 
by the Omaha Loan and Trust Company, one of the parties to the agreement, 
The plaintiff accepted such assignment, thereby acquiescing in and consenting 
to the extension of the time of payment of the original indebtedness according 
to the terms and conditions of such agreements, 

At about the time of the maturity of the debt under the second exien- 
sion agreement the defendant paid the interest then accrued, together with 
the principal sum due to the loan company; and this amount was never re- 
ceived by the plaintiff, the loan company shortly thereafter passing into 
the hands of a receiver. The district court, after trial on the evidence 
adduced, an epitome of which has been given, found the issues generally 
in favor of the defendant, and adjudged that the note and mortgage should 
be canceled. The plaintiff appealed. 

Hotcoms, C. J. (omitting part of the opinion): 1. The vital question 
in the case is whether the payment to the loan company, under the facts 
and circumstances as narrated, operates as a discharge and satisfaction of 
the debt, and whether the plaintiff is estopped by her conduct and actions 
in relation to the transaction from denying the apparent ownership and 
authority of the loan company to receive payment and cancel the indelted- 
ness. The defendant, as he testifies, and regarding which there is no con- 
troversy, declares that in all matters connected with the loan, the exien- 
sions of the time of payment, and the payment of interest coupons and the 
principal, he dealt with the loan company under the belief that it was 
the owner and holder of the paper, and the one to whom payment might 
rightfully be made. This belief on his part arose not only out of 
original transaction, but also by reason of their subsequent dealings of 
the kind and character heretofore referred to. Aside from the fact that 
the loan company was negotiating real estate loans and dealing in secured 
negotiable paper such as it might ordinarily be expected to negotiate and 
dispose of to third parties, there is nothing in the whole transaction which 
would advise the defendant that the paper in question had been actually 
indorsed and was held by some third party. Nor was there anything con- 
nected with the coupons for interest as they were paid and surrendered, 
nor the extension agreements entered into, nor the correspondence between 
the loan company and the defendant, which would serve to apprise the lat- 
ter that the instrument evidencing the original indebtedness and the se- 
curity thereof had been assigned or indorsed to others, or that their pos- 
session and ownership had passed out of the hand of the payee. 

It is not to be doubted from the evidence that, as a matter of fact, the 
plaintiff purchased the original note and mortgage before maturity, paying 
full value therefor. 

We are satisfied that the note or bond was negotiable in form, anid by 
such purchase the plaintiff became clothed with all the rights of a good- 
faith purchaser of negotiable paper before maturity, and entitled to pro- 
tection as such. It seems reasonably clear that, had no extension Deen 
made, payment to the loan company, it not having possession of the note, 
and the plaintiff having done nothing to warrant the belief that she jad 
constituted the company her agent, with authority to collect the same, 
would have been unavailing as a defense. 

It becomes material, therefore, to inquire as to what effect the execu: 
tion of the extension agreements in the manner they were executed, 2nd 
the participation of the plaintiff in and in connection therewith, and the 
dealings of the parties with respect thereto has on the rights of the p/ain- 
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tiff and the defendants. It is contended by plaintiff’s counsel that such 
extensions revive and continue the negotiability and commercial character 
of the note or bond, and that during all of the time covered by the several 
transactions, and till the maturity of the debt according to the second 
extension agreement, she continued to be the holder of negotiable com- 
mercial paper before maturity, and that defendant dealt at his peril with 
any one other than the actual owner and holder regarding such unmatured 
paper. We are unable to accept this contention as being sound. The con- 
tract of extension is a simple executory agreement. It is devoid of the 
characteristics of a negotiable instrument. The loan company, as the os- 
tensible owner of the note and mortgage, agreed to extend the time of 
payment of the debt for a period of five years in consideration of which 
the mortgagors agreed to pay the principal sum when due as thus ex- 
tended, and interest thereon annually during the time of the extension at 
a given rate per cent. This contract was a subsequent, separate, and dis- 
tinct agreement from the one originally entered into, which was evidenced 
by the note and mortgage now in controversy. The new agreement was 
independent of and collateral to the old one. The note and mortgage, after 
execution, were the subject of contract like any other property or chose 
in action. An agreement to extend the time of payment like any other 
agreement affecting the indebtedness, or one which might work a rescission 
of the contract, could, upon a valid consideration, be entered into. The 
original contract could, by a valid subsequent agreement, be altered, or 
altogether destroyed. (1 Daniel, Negotiable Instruments [5th Ed.] § 157.) 

The rule as to construing contemporaneous agreements does not apply 
in a case of this kind. Nor would the rule as to memoranda on negotiable 
paper which requires its purport to be collected from its “eight corners” 
govern. The rule extends no further than that memoranda appearing on 
the back of negotiable paper affecting its operation must be construed the 
same as if written on its face. It is true an indorsement before the day 
of payment on negotiable paper postponing its maturity has been held to 
continue the negotiable character of the instrument until the postponed 
date of maturity. (Sagory vs. Bank [La.] 7 South. 633.) But this is upon 
the express holding that the indorsement must be considered as incor- 
porated in, and made a part of, the paper, as though the postponed date 
of maturity had been originally written in the note. But this cannot be 
said of the subsequent independent agreement in the case at bar. On the 
other hand, it is held, where the time of payment of a negotiable note is 
extended by an agreement indorsed upon the back, one who takes it after 
its original maturity will be subject to all equities between the parties. 
(Marcal vs. Melliet, 18 La. Ann. 223; Dryer vs. Mercantile Bank, 4 Mo. 
App. 599.) 

The contract for the extension for the time of payment of the original 
indebtedness in the case at bar neither adds to nor takes away from the 
negotiable characteristics of the note as originally executed. Such a con- 
tract might rest in parol, and, if such were the case, it would hardly be 
contended, we apprehend, that the negotiability of the note evidencing the 
original indebtedness would be kept alive during the period covered by the 
agreement of extension. The same rule as to the effect of the contract 
upon the negotiability of the instrument would apply either to a written 
or an oral agreement to extend the time of payment of the indebtedness. 
When the note in controversy had matured according to its terms, it was 
not thereafter subject to transfer by assignment or indorsement as live 
negotiable paper whose holder would be protected against defenses and 
equities that might be urged by the payors if it were in the hands of the 
payee or of those purchasing with notice. It became, after its maturity 
as any other dishonored negotiable instrument, and was thereafter a mere 
chose in action, subject to the laws applicable generally to contract rights 
and obligations stripped of the protection thrown around live commercial 
paper. 
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COLLECTIONS—DIRECTIONS TO “REMIT NEW YORK EXCHANGE.” 
United States Circuit Court of Appeals, February 15, 1905. 
HODER VS. WESTERN GERMAN BANK. 


Where paper is forwarded for collection, with a direction to remit New Yor! 
exchange, this does not authorize the collecting bank to send its own draf 
at least where such draft is not good. 

Bank W forwarded to Bank F a draft for collection, with the direction “Plea 
remit New York exchange.” The latter collected the draft, and forward 
its own draft on its New York correspondent. Before this draft was pr+ 
sented, F bank failed, and the New York bank, acting on the directii 
of the receiver refused payment of the draft when presented: Held, th 
the W bank was entitled to claim the proceeds of the collection as a tru 
fund. 


In error to the Circuit Court of the Southern District of Ohio. 

This action was brought to recover from the Western German Ban 
of Cincinnati the sum of $4,000, being the amount of a check deposite 
with it for collection. The following statement of the material facts was 
found by the court: 

“On March 10, 1903, the plaintiff, being the holder of a check for $4,00' 
drawn upon the Commercial Bank of Jacksonville, in the State of Florida, 
indorsed the same, ‘For deposit,’ and caused said check to be deposite: 
for collection in the Western German Bank of Cincinnati, Ohio, where h 
was a regular depositor. Said check was received and credited subje: 
to the conditions printed on the deposit ticket, delivered to defendant wit! 
the deposit, and in plaintiff’s book in which the deposit was entered, to 
the effect that the Western German Bank received said check for colle: 
tion only as the agent of the plaintiff, and that credit for the same would 
be given subject to its payment; that the bank would observe due dili 
gence in the selection of banks or agents for the collection of the chec! 
but should not be responsible for the failure or negligence of said bank 
or agents; and, further, that said check was received, credited, and for 
warded at depositor’s risk only until satisfactory returns should be receive 
for the same. 

On the same day that the check was deposited, viz., March 10, 190 
the officers of the Western German Bank duly forwarded said check to 
the First National Bank of Florida, at Jacksonville, in said State, fo 
collection, accompanied by a letter wherein said bank was instructed to 
collect and return the proceeds of said check, with the further request t 
said First National Bank of Florida, ‘Please remit New York exchange 
The First National Bank at Jacksonville, on the 13th day of March, 1903, 
received payment of the same, and on the same day forwarded to the Wester! 
German Bank of Cincinnati, by mail, a draft of said National Bank 0! 
Florida upon the Chemical National Bank of New York for $3,995, the 
amount of said check less $5 exchange or collection charges. This drafi 
was received by the Western German Bank at the opening of business 
on Monday, March 16, 1903, and on the same day the First National Ban! 
of Florida, before it could open its doors for business, was taken possession 
of by a Receiver acting under orders of the Comptroller of the Currency 
and was and is insolvent, and is now being wound up by the Receiver s 
appointed. 

On the same day the draft was so received from the First National Ban! 
of Florida, and before the close of business hours, defendant was first in 
formed of the insolvency of the First National Bank of Florida, and of th: 
fact of its having been taken possession of by a Receiver. The Western 
German Bank forthwith forwarded the draft to New York for collection, 
but the Chemical National Bank, upon which the draft was drawn, actin 
under orders from the Receiver of the First National Bank of Florida. 
refused payment of the draft, and, although defendant afterwards demande 
payment from the Receiver, and made all reasonable efforts to colle 
said draft, the same remains wholly unpaid. 

The court further finds that it is, and was at the time of the receip 
of this check by defendant for collection, a general and uniform custom 
among banks and bankers of the United States to remit, in the absenc 
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> instructions to the contrary, the proceeds of checks, drafts, notes, and 
ther instruments sent to them for collection by means of drafts or bills 
of exchange drawn upon banks located in the larger cities of the country, 
and that a great majority, probably three-fourths, of all remittances, are 
made by means of drafts upon banks located in the city of New York.” 

The court’s conclusion of law upon these facts was: 

“That the Western German Bank, in requesting said First National 
Rank to remit in New York exchange, did not exceed its powers as agent, 
r act outside the terms of its agency for the plaintiff, and did not thereby 
change its relation to the plaintiff or to the First National Bank of Florida, 
and is therefore not liable to plaintiff upon the cause of action set forth 
in the petition, and is entitled to recover from plaintiff its costs.” 

SEvERUS, Circuit Judge: The plaintiff contends that the defendant, in 
giving the direction to the First National Bank of Florida, “Please remit 
New York exchange,” authorized the collecting bank to remit the collec- 
tion in its own draft on a New York bank, and thereby change its rela- 
tion to the defendant from that of a trustee to that of a debtor, whereby 
the claim for the collection made by the Florida bank lost its priority in 
the distribution of the assets of the latter on its going into liquidation. 
3y the conditions of the plaintiff’s deposit of the check with the defendant 
for collection, the defendant became his agent for the purpose of sending 
it forward to some other bank or collecting medium, which, in proceed- 
ing with the collection, would become, as between the plaintiff and the 
defendant, the agent of the plaintiff. The defendant contends that there 
is a custom among bankers whereby the collecting bank remits its col- 
lections in New York exchange, and the finding of the court is that this 
custom is uniform, in the absence of instructions to the contrary. But 
the finding does not state whether this custom is that the collecting bank 
remits exchange by means of drafts of other banks on New York banks, 
or whether the custom permits the remittance to be made in the collecting 
bank’s own drafts also. But we do not think it material. The direction 
of the defendant to the Florida bank should be read in the light of the 
custom, and meant no more that that which the custom sanctioned. 

But other considerations lead more directly to the determination of 
the controversy. The Florida bank was an agent in making the collec- 
tion. When it had made the collection, it held it in trust. If it mingled 
it with its own funds, the trust attached pro tanto to the funds. (National 
Bank vs. Insurance Co., 104 U. S. 54, where the principle vindicated in 
Knatchbull vs. Hallett, 13 Ch. Div. 696, by Sir George Jessel, M. R., is fully 
confirmed.) When it sent its own draft as the remittance, it did not 
operate as a satisfaction of its obligation, unless the draft should be paid, 
there being no agreement to receive the draft as payment. This would 
be so in the case of a common debt. And certainly the reasons for the 
same rule are not less where an agent transmits to his principal his own 
note or draft to provide means for the satisfaction of a trust obligation 
on account of funds received for his principal. The facts show that the 
draft of the Florida bank was uncollectible, that the payment of it was 
forbidden by the Receiver, the party upon whom the right of the bank 
had been devolved. 

The trust relation between the plaintiff and the Florida bank was not 
discharged by such a remittance, and the collection went into the hands 
of the Receiver subject to the trust. If the remittance of the draft were 
to be regarded as provisional payment, the result would be that, in case 
the draft should not be paid, the parties would be remitted to their former 
position. In such a case there would be no sound reason, as we think, 
for holding that the debt had lost its privileged character by a proceeding 
of the party owing it, unless the party to whom the debt is owing ex- 
pressly assents to the change of relation between himself and his agent. 
The bank could not rid itself of that relation and become the mere debtor 
of the plaintiff by its own act. The trust was part of the plaintiff’s se- 
curity. Neither the plaintiff nor the Western German Bank, in his behalf, 
ever consented that the Florida bank should cast off the trust and become 
the plaintiff’s debtor. It would be a most absurd consequence if a man 
in the possession, as an agent, of a fund belonging to another, could con- 
vert the fund into his own property by sending his check to the owner, 
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and, then, upon some change in his own circumstances, direct his bank 
not to pay it, and so transform himself into a debtor. Of course, if the 
owner consents to such a change of relationship between himself and his 
agent, or where the circumstances indicate that a credit in account is ex. 
pected, which is the same thing, the result is different, because the des- 
tination of the fund is altered by agreement. But here there was no su 
agreement. The check was sent for collection and remittance. Sati 
factory proof should be required that the owner assented to such chang 
in view of the consequences which would ensue. A man might be willin. 
to trust another with the collection of his money when he would be ver: 
unwilling to loan it to him. 

It would seriously impair the facilities for collecting commercial pap 
if it should be exposed to the hazards of conversion by the agent into who 
hands the proceeds might come. By agreement of the plaintiff and 
fendant, the Florida bank became the plaintiff’s agent, and the defenda 
is not responsible to the plaintiff for the failure of its agent to fulfill : 
obligations of his trust, and we think the plaintiff’s remedies have not bh: 
impaired by any fault of the defendant. 

If the remittance were by drafts of other parties, it may be that t! 
presence of other considerations would require a different conclusion. B 
the custom referred to, if it gave the collecting bank the power to th 
change the character of its obligations to its principal, would be palpab! 
inconsistent with settled rules of law. But when interpreted in harmor 
with such rules, probably it would be unobjectionable. 

We have stated the relations of the collecting bank, and its obligati: 
upon the assumption that the relations were with, and its obligation « 
the owner of the check. But if upon the form of a general indorsemeni, 
without more, the Western German Bank appeared to be the owner, ani 
the relations of the Florida bank were therefore, in technical law, wi 
the former, the result would not be different, for all that has been sa 
of the nature of the Florida bank’s obligations would be equally applicab! 
and all the advantages of the right of the Western German Bank wou! 
inure to the plaintiff. 

The prime reason which supports the judgment of the Circuit Cou: 
is that the injury suffered by the plaintiff consists in the failure of h 
agent, the Florida bank, to discharge its duty to transmit the trust fun 
to the Western German Bank, for which failure the latter is not responsib 

The direction to remit in New York exchange did not authorize th 
remittance of the collecting bank’s own draft, which, being valueless, woul: 
not effect the purpose of a remittance. 

The judgment is affirmed, with costs. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.] 


BILLS OF EXCHANGE—INDORSEMENT IN BLANK—ALTERATION 0! 
SPECIAL INDORSEMENT—SUBSEQUENT SUBSTITUTION OF NAM! 
OF NEW SPECIAL INDORSEE. 


SOVEREIGN BANK OF CANADA vs. GorDON (9 Ontario Law Reports, page 146 


STATEMENT OF Facts: This was an appeal by the defendants from tb 
judgment at the trial in the County Court of the County of York. Defendan's 
denied that the plaintiffs were holders of the said note and alleged that th: 
note had been obtained by fraud on the part of the payee. After the plea: 
ings were at issue, the defendants moved to change the place of trial fron 
Toronto to Sault Ste. Marie. The motion was argued in chambers and ar 
order was taken out reciting that “the plaintiffs, by their counsel, underta‘- 
ing to prove at the trial as part of their case that they are entitled to t! 
rights of a holder in due course, as defined by section 29 of the Bills 
Exchange Act, of the note in question in this action, and in default of su 





BANKING LAW. 735 


proof that the action shall be dismissed as against them with costs.” At the 
trial judgment was given for the bank, and this appeal was then taken. 

The note sued upon was made to the order of G. M. Boyd, who indorsed 
it in blank and delivered it to a firm of Graham Brothers about ten months 
before it became due. Graham Bros. then delivered it to the Standard Bank 
at Stouffville as collateral security with other notes for an overdraft of some 
$13,800 owed by them to the bank. The Manager of the Standard Bank, 
upon receiving this note, stamped on the back over the blank indorsement 
of G. M. Boyd the words: “Pay Standard Bank of Canada or order,” thus con- 
verting it into a special indorsement to that bank. 

In April, 1908, the Sovereign Bank of Canada at Stouffville agreed to take 
over from the Standard Bank the account of Graham Brothers, and paid the 
Standard Bank the $13,800 due them and received from them the collateral 
notes made by them, including that sued on in this action. The Managers of 
the two banks met to complete the transfer of these collateral notes, and as 
each note was handed to the Manager of the Sovereign Bank he stamped the 
words: “Pay to the order of the Sovereign Bank of Canada,” over the words 
already existing there so as partly to obliterate them, but not so that both 
indorsements cannot be plainly made out. The Manager of the Standard 
Bank initialed the alteration effected by the second stamp. 

JUDGMENT (FALCONBRIDGE, C.J.; BRITTON AND STREET, JJ.): The judgment 
of Chief Justice Falconbridge was as follows: 

This is an action upon a promissory note brought by the plaintiffs against 
the defendants as joint and several makers thereof, which note is for the 
sum of $433.33, payable on March 1, 1903. The note was made payable to the 
order of one G. M. Boyd, who transferred it to Graham Bros., indorsing the 
same in blank. Graham Bros. transferred the note in question to the Stand- 
ard Bank of Canada, who subsequently transferred it to the plaintiffs, the 
Sovereign Bank of Canada. I find on the evidence that G. M. Boyd, the payee 
of the note in question, transferred the same to Graham Bros. by his indorse- 
ment on the note in blank, who thereupon became the holders thereof in 
due course—that is to say, taking it before maturity for valuable considera- 
tion, and without notice of anything which would vitiate the same in the 
hands of an innocent holder. I also find that the note being so indorsed in 
blank by G. M. Boyd was transferred by Graham Bros. to the Standard Bank 
for valuable consideration, and before maturity thereof, and without notice 
to the Standard Bank of anything which would vitiate the note, and that 
the Standard Bank thereupon became the holders of the said note in due 
course. I find on evidence that the Standard Bank, after having received 
the note so indorsed by Boyd in blank, placed above the signature of Boyd 
their bank stamp, making the same payable to themselves or order, thus 
converting the indorsement by Boyd into a special indorsement. I find on 
the evidence subsequently, the Standard Bank, after the note became due, 
transferred the same to the Sovereign Bank by delivery of the note to them 
for valuable consideration and without notice of anything affecting the 
validity of the note, and at the time of such transfer there was stamped on 
the promissory note over the stamp of the Standard Bank the stamp of the 
Sovereign Bank, making the same payable to the Sovereign Bank. I 
find that this stamp was placed on the note at the instance of the Standard 
Bank, and was initialed by the Manager of the bank, and that the whole 
transaction was intended by both banks to be a transference of all the right, 
title and interest of the Standard Bank in the note in question. These find- 
ings, I think, dispose of the question raised at the trial that the plaintiffs 
are not the holders of the note and entitled to maintain an action thereon. 

I agree with the learned trial judge in holding that the transaction was 
intended by the banks to be a transfer from the one to the other, and that 
the plaintiffs are therefore holders in due course. The mode adopted, no 
doubt with a view of saving a little time and trouble, was a very rough and 
ready one, and one that, in view of the conflict of judicial opinion on the 
subject, is not likely to be adopted in the future. 

Formerly, when a bill was once indorsed in blank, its negotiability could 
not afterwards be restrained by a special indorsement. And in the United 
States it has been often held that where the draft or bill was indorsed by 
the payee in blank, and was by the next holder indorsed specially, the first 
indorsement being in blank, the bill was afterwards transferable by mere 
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delivery, and that a holder by delivery may strike out the special indorse- 
ment, and in a suit against the acceptor declare and recover as the indorse: 
of the payee. (See Mitchell vs. Fuller [1850], 15 Pa. St. 268; Johnson ys 
Mitchell [1878], 50 Texas 212, stating the rule: “If a bill be once indorsed in 
blank, though afterwards indorsed in full, it will still, as against the drawer, 
the payee, the acceptor, the blank indorser, and all indorsers before him, b¢« 
payable to bearer, though as against the special indorser himself title mus: 
be made through his indorsee.” (Bank of Utica vs. Smith [1820], 18 John: 
N. Y. 229 (where, however, the holder filled up the blank merely for th: 
purpose of collection); Habersham vs. Lehman [1879], 63 Ga. 380.) 

It is said, however, that since the Bills of Exchange Act was passed (sec. 
8, sub-sec. 3) this is no longer law; (Byles, 16th ed., p. 178, note (c); Mac 
laren, 3d ed., p. 67). 

I rest my judgment, therefore, on the ground taken by the learned trial 
judge. 


CONTRACT — ILLEGALITY —UNDULY LESSENING COMPETITION — 
TRADE ASSOCIATION —CRIMINAL CODE S. 520 (D) —CHECK — 
CONDITIONAL PAYMENT — BILLS OF EXCHANGE ACT. 


HATELY vs. ELLiotr (9 Ontario Law Reports, page 185). 


STATEMENT OF Facts: This was an appeal by the defendant from the 
judgment of the County Court of the County of Brant, directing the plaintiff 
to pay the sum of $200 and costs. The action was brought upon a check 
given under the following circumstances: 

The coal importers of the City of Brantford formed an organization and 
bound themselves not to sell below a fixed price and that any member who 
did so should become liable to the association for one dollar for every ton so 
sold. Where tenders for supplying public institutions were under consider- 
ation, the members fixed the minimum price at which the coal should be 
supplied and then auctioned the contract among themselves, the price paid 
to be distributed among the members. Among other contracts one for the 
public schools of the city was put up and sold to the defendant for $212. The 
plaintiff was secretary-treasurer of the association. Afterwards the defend 
ant wrote the plaintiff -saying: 

“T enclose you check for the sum of $212 payable to your order on the 
following conditions: “That the contract for the schools is to be awarded to 
me, and the same commenced and binding, tenders being received on the 
20th day of the current month. I will notify you when the same is effected 
when you will be at liberty to cash the check, and divide as arranged for.’’ 

The check was marked on it’s face “Check conditional deposit.” 

Coal having advanced ten cents a ton in price, and the association having 
declined to make this allowance to Elliott, he stopped payment of his check. 
Action was then brought and the defences were: 

1. That the check was given conditionally; 

2. That the association came within the Criminal Code and that the trans 
actions giving rise to the check were illegal. 

JUDGMENT (MeErpITH, C.J., MACMAINION AND TEETZEL, JJ.): As to the first 
defence raised. A check is defined by sec. 72 of the Bills of Exchange Act 
53 Vict. ch. 33 (D), as “a bill of exchange drawn on a bank payable on 
demand.” And sec. 3 defines a bill of exchange as “an unconditional orde! 
in writing, addressed by one person to another, signed by the person giving 
it, requiring the person to whom it is addressed to pay, on demand or at a 
fixed or determinable time, a sum certain in money to or to the order of a 
specified person, or to bearer.” 

Counsel for the plaintiff contended that the words, “check conditiona! 
deposit,” written on the face of the instrument were not such qualifying 
words as made it conditional. 

At the trial, the plaintiff was a witness on his own behalf, and produced 
the constitution and by-laws of the association, and gave evidence as to the 
sale by auction to the defendant of the public school contract, and his letter 
enclosing check, etc. 

In his written judgment, the trial judge says that on the evidence he 
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would not be justified in finding that the operations of the association were 
such as to unduly lessen competition, or otherwise so as to bring its members 
within the provisions of sec. 520 of the code. What constitutes a criminal 
offence by sec. 520, sub-clause (d) of the code is a combination, conspiracy 
or agreement, “to unduly prevent, limit, or lessen competition in the * * * 
purchase, barter, sale, or supply” of any article or commodity which may be 
the subject of trade or commerce. 

Whether or not the eight or ten persons and firms who comprised the 
association (the defendant being one) and became bound by the constitution 
and by-laws, had conspired to “unduly prevent or lessen competition” in the 
price of coal, evidence was necessary in order to show that competition in 
the sale of the article named had been “unduly” prevented. For instance: 
If three importers of coal in a town enter into an agreement to fix from time 
to time, as between themselves, the price at which they will sell coal to 
dealers supplying the consumers, who must agree not to sell to consumers 
at a less price than that fixed by such importers, it could hardly be said that 
competition in coal had been ‘‘unduly prevented” if there were five other 
importers in the town who sold to dealers without imposing any restrictions 
as to the price at which they should sell to consumers. 

It appears, however, that all the importers of coal in Brantford were 
members of the association, and all became bound not to sell below the prices 
fixed by the association, and any member selling at less than the fixed price 
became liable to the association in the sum of one dollar for every ton of 
coal so sold. That without more is sufficient to show that the combination 
was of a character which must “unduly” prevent competition in the sale of 
coal. But in addition to what appears in the by-laws there was evidence as 
to the method adopted of dealing with tenders for supplies of coal to 
municipal bodies, by fixing the minimum price and putting up the contracts 
for sale by auction amongst the members of the association, the unsuccess- 
ful bidders not being permitted to tender at as low a figure as the purchaser 
of the contract, and this is a striking illustration of the manner in which the 
association absolutely prevented competition in selling coal to the municipal 
bodies. 

The finding of the county court judge should, therefore, be reversed, and 
the finding should be that there was an agreement by the members of the 
association to “unduly lessen competition in the sale of coal.” 

The plaintiff was serving as the agent of the partners forming the associa- 
tion, and as the evidence given by him at the trial showed that the associa- 
tion was an illegal one within sec. 520 Of the Criminal Code, he cannot 
recover. 

The defendant was indicted as a member of a somewhat similar organi- 
zation known as the Ontario Coal Association, for an offence against sec. 520 
of the Code, and was tried before Mr. Justice Meredith, in April 1903, who 
found him guilty. That learned judge gave a written judgment, which has 
not yet been reported. The defendant appealed and the conviction was 
affirmed by the Court of Appeal. 

The judgment appealed against must be set aside, and judgment directed 
to be entered for the defendant dismissing the action. I think, however, 
there should be no costs to either party in the court below or of the appeal. 


LIMITATION OF ACTIONS—PROMISSORY NOTE—PART PAYMENT— 
HUSBAND AND WIFE—PAYMENT BY HUSBAND OUT OF WIFE'S 
MONEYS—EVIDENCE OF. 

HARRIS vs. GREENWoop (9 Ontario Law Reports, page 25). 


STATEMENT OF Facts: The action was upon a promissory note made by 
W. W. Greenwood, since deceased, and his wife Mary J. Greenwood. A judg- 
ment was given by default against W. W. Greenwood’s estate, but the widow 
defended, pleading that the action was barred by the Statute of Limitations. 
It was contended that payments had been made by the husband, a joint 
maker, within the period of six years, and that payments made by him were 
sufficient to bind the other joint maker. 

JUDGMENT (TEETZEL, J.): The defence chiefly relied upon was that of the 
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Statute of Limitations, in reply to which the plaintiff sought to establish 
that these payments were out of money to which the defendant Mary J. 
Greenwood was entitled, and were made by her husband with her authority 

In my opinion, the evidence falls short of establishing either that the 
payments or any of them were made out of the wife’s money, with her know!- 
edge and consent, or that in making any of the payments the husband was 
acting as her agent. The fact, which I find, that the husband had generai 
authority to collect certain rents belonging to the wife, and was allowed by 
her without objection to apply the same either for his own benefit or hers, a 
he saw fit, would not, I think, constitute him her agent, so that by payments 
(out of the money so collected) on account of the note he could either 
continue or renew her liability upon a joint note which, but for such pay 
ments, would be barred by the Statute of Limitations. 

Payments made by one of two joint makers will not take the case out oi 
the statute as against the other, unless made expressly as his agent and by 
his authority. 

While the husband did make collections for the wife, and did not account 
to her fully for same, there is no evidence that any part of such collections 
was ever specifically applied by him upon the note. It is, however, clear that 
if he did so apply same, it was without her knowledge or express consent. 

While this note was outstanding, the husband caused to be conveyed to the 
wife several parcels of encumbered real estate, the equity of redemption in 
which would have been available in his hands to pay plaintiff; and while | 
must direct the action to be dismissed, I think under the circumstances it 
should be without costs. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of snfficient general inter 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 
by mail. 


Editor Bankers’ Magazine: St. Cloud, Minn., May 15, 1905. 
Sir: Is the payee of a check who presents same at the bank on which it 
is drawn compelled to endorse; and, in the event of being a stranger, to secur: 
identification? If the bank is expected to secure such identification, has it 
reasonable time in which to do it? These questions brought out considerabl« 
discussion in a recent “group” meeting, and I would like your advice. 
W. W. SMITH, Cashier. 


Answer.—When the payee or indorsee of a check presents the same to a 
bank for payment, the act is not a negotiation of the instrument; but it is a 
demand of payment, and the holder is in precisely the same situation, for 
example, as the bank itself is in when it presents to any individual a draft 
drawn upon him to its order. Hence, there is no necessity that the payee 0! 
indorsee put his indorsement upon the check, when he personally presents the 
same, and the bank has no right to insist that he shall do so. But as such an 
indorsement affords the most convenient evidence that the payment was in 
fact made to the proper person, it is usual for banks to request such an 
indorsement, and reasonable men are generally willing to give it. As to what 
is a sufficient identification of a payee or indorsee, that is a matter for the 
bank itself to determine; for its obiigation to pay to the proper person i 
absolute, and if it pays to the wrong person, it cannot charge the check to 
the drawer, no matter how much care it may have exercised. Where identifi- 
cation is necessary, the bank undoubtedly would have a reasonable time in 
which to make it, but what would be such a reasonable time would depend 
upon the circumstances of the case. 


High Finance Defined.—It is high finance when somebody else does big 
things with your money for himself.—New York Press. 





ONE DAY IN A FOREIGN EXCHANGE DEPARTMENT. 


(Address delivered before the New York Chapter American Institute of Bank Clerks, by 
LEOPOLD FRIEDRICH, ot the Nationalj City Bank (Foreign Department), New York City.] 


The modern foreign exchange department is a bank by itself, having its 
own working capital, as well as bookkeeping, collection, credit and mail 
departments. 

The transactions in a foreign department are so diversified that it would 
be impossible for me, to-night, to speak of more than the most important ones. 

When the manager of a foreign exchange department arrives at his office 
at 9 o’clock in the morning, he finds his cable clerks busy translating cables 
which contain in first line exchange quotations, money rates, the price of 
gold in the principal financial centres of the world, etc. Of course, these 
telegrams may also contain orders for payments; inquiries as to the credit of 
firms; invitations to participate in European bond issues; offers, if money is 
high, to loan funds in New York, ete. 

It speaks well for American credit, that nowadays one short cable is 
sufficient to put at the disposal of New York bankers millions of European 
capital to be employed in this country at remunerative rates. 

Through these cables the manager gets a general knowledge of the politi- 
cal and financial situation in Europe. But that is not all. He has to be 
posted on the monetary outlook, the condition of the stock market in New 
York, the foreign trade figures of the United States, and he has to know if 
he has funds to his credit or if he is a debtor on the other side, before he can 
begin his transactions. The exchange market, which opens at 10 o'clock, is 
carried on in the offices of the principal banks and bankers having foreign 
departments; in most cases through brokers. The market on active days 
changes continually because there are so many influences at work, rumors 
afloat, and besides exchange manipulation has its experts just the same as 
the stock market. Often contracts for future deliveries are made. 

The foreign exchange manager will purchase bills issued by bankers and 
merchants, payable on demand, or drawn at three, ten, thirty, sixty or ninety 
days. Bills drawn by merchants are in most cases accompanied by shipping 
documents. Against these bills the foreign banker sells his own check or 
cable transfer. A check is payable on the other side in about nine days, 
while through a cable transfer, the beneficiary is put in possession of funds 
the same or the day following the purchase. Of course, for a cable transfer, 
about % per cent. more must be paid, which premium represents interest. At 3 
o’clock the market closes, and the delivery of exchange bought begins. The 
bill division of a foreign department at this time, represents truly the export 
trade of the United States. You will find bills drawn on Switzerland against 
cotton grown in Carolina; on England against wheat shipped from Chicago; 
on Germany against fruit raised in California; against hardware manu- 
factured in Pennsylvania and forwarded to Australia; against Milwaukee 
beer for China, etc. 

The import trade is concentrated in the division for commercial credits. 
There you will see shipping documents relating to silk imported from Japan, 
raw hides coming from Argentine, rubber from Brazil. Most of the shipments 
have been made against credits opened in London for account of American 
importers. You will notice, too, bills which have as a basis credit only, so- 
called finance bills, of which you heard so much a few years ago. These bills 
are drawn mostly in pounds sterling, when the money rate in New York is 
high, and*low in London. They are simply means of getting cheap loans. 

By this time, too, the arbitrageur makes up his foreign position in order 
to ascertain the day when he will receive credit for exchange bought, and 
when he will be obliged to cover his drawings abroad. He will order cable 
transfers which he has sold, telegraph for the cheapest discount rates for his 
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time bills bought in the course of the day, and inform his correspondents of 
the exchange rates in New York. Probably with some of his friends he m 
do business on joint account, and in this case he cables what he has bougit 
or sold. Then he begins to figure. 

He sees that he has in London more sterling to his credit than he wi!! 
need, but that he is shy of funds in Rotterdam. Therefore, he transfe: 
sterling to Holland, asking his correspondent to sell them and credit h 
account for the equivalent in Dutch money (guilders). Or he finds throug 
his calculations that it will pay him better to buy marks in Paris, than he 
would be able to do in New York. He asks his friend in the French capit: 
to buy German exchange and transmit it to Berlin for his account. 

This transaction creates a debit in Paris, and he will endeavor to settle 
in the cheapest way. He knows that French checks in New York are ver 
searce, so he will try to cover in Switzerland or Austria, where he has fun 
at his disposal. But when the quotations from these countries come in too 
high, a little more calculation will tell him that the most profitable way in 
this case is to ship gold. Thus you will see that gold leaves the Unit: 
States only when exchange becomes too expensive. On the contrary, gold 
imported when exchange in New York can only be sold at such a low ra 
that it pays better to invest in gold funds held abroad and have it sent ove 

An important branch of the foreign business is also the issuance of letter 
of credit. With the growth of individual wealth, the Americans have vecon 
great travellers, and in a large foreign department it is an ordinary occu 
rence to see people about to start on a trip around the world, asking for 
circular letters of credit. Drafts drawn against such travellers’ credits foo: 
up to a big total at the end of the year, and they influence to a certain exte! 
the rate of exchange. 

Through the enormous expansion of the foreign trade of the United Stat: 
the foreign exchange department has grown to such proportions that to-day 
is a very prominent factor in American finance. 

The time is not far off when the American manufacturer will be mast 
of the important industrial markets of the world, when American stocks wi 


be quoted on all Continental stock exchanges, when large amounts of Amer 
can capital will seek investment abroad; then the foreign department wi 
reach a dominant position ultimately causing the shifting of the mon¢ 
centre of the world from London to New York. 





CURRENCY MEASURES IN Mexico.—It is noteworthy that the decree 
garding currency reform makes Mexico’s plans in this respect correspo! 
more closely to the method that has been adopted by the United States 
the Philippines, by Japan, and by Great Britain in some of her oriental p: 
sessions—the so-called “limping standard’—than was indicated in t 
Limantour message of last November. In that message it was express 
stated that it was deemed unnecessary, for the present at least, to esta 
lish a gold reserve for the definite and express purpose of maintaining t! 
new ratio fixed for the Mexican silver dollar by selling drafts on foreign ma 
kets in gold, or in other ways. However, the President’s decree as no 
promulgated contains definite provision for such a gold reserve.—James 
Le Roy, Consul, Durango, Mezico. 


GoLp PRODUCTION IN JAPAN.—Under date of March 2, 1905, United Stat 
Consul-General E. C. Bellows, Yokohama, transmits the following extra 
from the “Japan Gazette” of the same date: 

“Since the opening of hostilities gold mining in Japan has been e: 
couraged by the Government to aid the specie reserve fund. The Gover 
ment endeavors have proved successful, and about 8,500,000 or 9,000,0) 
yen [$4,233,000 or $4,482,000] worth of gold was mined in the interior fro 
March to December last. If the amount is added to the output in Formo 
during the same period, it will reach 10,000,000 yen [$4,980,000], and if th 
products in Japan until February this year be included, the total will ex- 
ceed 12,000,000 ven [$5,976,000], against 6,000,000 yen [$2,988,000] in ordinai 
years.” 





A CREDIT LEDGER. 


Appreciating the value of analyzing a business and uniformly recording 
these analyses at regular periods, in order that the directing power may 
know and understand the basis that the business is operating on, I propose 
to submit a series of articles showing a simple but comprehensive system for 
making and tabulating analyses in banks. 

Letter-file, folder and cabinet systems are so expensive, considering 
amount of labor, materials and floor space required, and in addition present 
such a bewildering multiplicity of indexes, that they fail to answer the 
demand for a practical, quick, ready-to-the-hand reference system. 

Hence, we are obliged to adopt 2 loose-leaf ledger as the best reservoir 
for all analysis information. Of the few good patterns, the Rand ledger, 
with its metal indexes, for insertion of the names of accounts, attached to 
movable canvas sheets (permitting the division of the book into sections or 
departments of any desired size), and the blue tabs enabling immediate 
location of an account, is especially devised to meet the demand for an 
analysis or credit ledger. 

For the present I will take up one section: rulings suitable for recording 
and analyzing bank statements. Figs. 1, 2, 3, and 4, requiring but two sheets, 
cover designs for National banks. Figs. 1, 4, 5 and 6 answer for trust com- 
panies, State banks or Savings banks. The forms embrace blank headings 
to provide for special needs or modifications that may occur to the reader. 

As to procuring statements, various opportunities will present themselves. 
National banks must publish five reports during the year, and as a rule State 
banks are required to report quarterly and trust companies and Savings banks 
semi-annually. The statements of home (local) banks as published should 
be copied into the credit ledger and the information thus obtained sup- 
plemented later by the additional facts given in the annual reports issued 
by the Comptroller of the Currency, and the State Banking Departments. 
When an analysis of a correspondent is desired, a tactful letter enclosing 
one of your own statements will bring back a copy of the correspondent’s 
last report. 

Surely, it is a necessity and of immense interest to any management to 
know the trend of local banking. Likewise, it is of especial profit to have a 
watchful gauge on competition. Conditions are best judged, not from the 
imagination or rumor, but from a reasonably comprehensive view of what 
an institution is doing. Will this not show itself in tabulated statements if 
in comparative analysis form? It must; it could not do otherwise. 

What are the deposit lines? The loan items? Investment holdings? The 
increases or decreases? The earnings made and the basis they are made on? 
The wisdom shown in the selection of investments and the kinds especially 
catered to? The relative expenses? These and various other queries often 
intrude upon the minds of bank managers. They would be well answered by 
a comprehensive credit ledger. Then, too, aside from not overlooking the 
competition of neighbors and relative matters, we should not be unmindful 
of the pertinent question, solvency of debtor banks. 

In addition to carrying deposits with reserve or correspondent agencies 
and because of the higher rate of jnterest usually obtainable outside the 
money centres, trust companies and Savings banks generally place a portion 
of their funds in commercial banks of their own vicinities—practically call 
loaning. While banks do not break frequently, when they do, as an average 
proposition, nevertheless, it is at the end of a gradual movement toward in- 
solvency; and it would seem as though an anlysis, even as infrequently as 
semi-annually, ought to disclose the slightest tendency to weakness, and 
permit watchful people to stand from under. 

It is obvious that any consideration governing trust companies or Savings 
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banks in the distribution of their deposits, should with equal weight control 
all banks in the selection of their correspondents and reserve agents. 

Figs. 1 and 4 sufficiently suggest the purpose for which they are to be 
used. As to Figs. 2, 3, 5 and 6, the reader will observe that the first two 
headings, under liabilities, indicate inflation, and are placed foremost so that 
on inspection of a report they will receive adequate attention. 

Since banks should be lenders, not borrowers, it seems almost needless 
to say that these items would very rarely appear in the statements of con- 
servatively managed institutions. The necessity of their appearing at all 
can be caused only by a willingness to over-loan or inability to call loans to 
meet decreasing deposits, either of which events necessitates rediscounting 
or borrowing to maintain cash on hand. 

The reader’s attention is called to the immediate résumé permitted by the 
rulings of the tendency of working capital account, cash and quick cash holid- 
ings, net earnings, disclosed by adding the dividend paid to the increase in 
working capital; and attention is also called to the general grouping of tie 
liabilities and assets, which disclose the channels from whence holdinzs 
come and where these funds are being redistributed. 

It is expected that other advantages to be obtained by the use of these 
forms will suggest themselves, and it is hoped that the illustrations may 
of interest. The figures used are fictitious, but not overdrawn. The National 
form is based upon an actual failure. Analysis shows various banks to have 
been “among those present.” GeorGE L. TICKNER. 

SYRACUSE, N. Y. 

(To be continued.) 


GUARANTEE COMPANIES IN OKLAHOMA. 





Editor Bankers’ Magazine: GuTHRIE, Oklahoma, May 15, 1905. 
Sm: In your May issue, on page 553, you have an article about the 
laws of Oklahoma affecting guarantee companies. 


It is very unfortunate that anyone should write an article without fi: 
informing themselves of the facts so that the people may read the trut! 
instead of error. 

The law under which guarantee companies were required to deposit wit! 
the Territorial Treasurer before being permitted to do business in this 
Territory provides that the deposit may consist of “cash or Government 
or county or municipal bonds or bonds or warrants of the Territory 
Oklahoma or notes secured by first mortgage deed of trust on real estate 
situated in this Territory, worth at least double the amount loaned there- 
on. Railroad, electric railroad or electric light bonds secured by first 
mortgage or deed of trust upon all property and franchise of such railroad, 
electric railroad or electric light company. Its current net earnings must 
be at least double the current interest on all outstanding bonds or such other 
first-class securities as may be approved by the Bank Commissioner.” 

The American Surety Company has deposited $50,000 in Governme! 
bonds and is doing business in this Territory. The variety of securitic 
that may be put up is certainly large enough and liberal enough. Surety 
companies heretofore operating in this Territory have attempted evel 
technical defense possible under their policies and so outrageous has been 
their conduct in the management of their business here that the last Legi 
lature prohibited the Territory from taking any surety company to secur 
its deposits in bank depositories, and the last Legislature made a part of 
its enactment that “the rule of the common law requiring a strict con- 
struction of the obligations of a surety shall have no application to the 
obligations of a surety or guarantor or indemnitor for hire, but all such 
obligations shall be liberally construed in accordance with the rules of 
the general law applicable to policies of insurance.” 

I trust you will correct the misstatement of facts in your issue, as 
I think the law a very just and equitable one. J. W. McNEAL. 


The article referred to was written on what appeared to be trustworthy 
information, that the law required a cash deposit. THe BANKERS’ MAGAZIN= 
of course regrets that it should have been misinformed, and gladly giv: 
space to Mr. McNeal’s letter stating the facts in regard to the law. 





VARIATIONS OF VALUE OF GOVERNMENT 
SECURITES. 


PART I. 


Some time ago there appeared in a leading financial journal of France, 
“Le Rentier,” Paris, written by its founder and director, the eminent financial 
economist, Alfred Neymarck, a series of articles headed, “Variations of Market 
Values and of Interests on State Securities.” 

In the beginning of the articles the author confines himself to the discus- 
sion of French, English and German securities. The first of these, French 
three per cents, rentes, he remarks, are quoted at 98.5, thus yielding 3.04 per 
cent.; the English consolidated 2.5 per cents are quoted at 88, yielding 2.84 per 
cent., and the German three per cents are quoted at 90, yielding 3.33 per cent. 
“Certainly these three great European States,” he says, “offer stockholders an 
absolute security. There is no questioning the regular payment of the in- 
terest on the debts of these countries, which have never failed to fulfill their 
engagements.” 

The author then asks why should the interest and market values of the 
securities of these three countries be different—why should German three per 
cents yield 3.33 per cent., French rentes only 3.04 per cent., and English con- 
sols only 2.84 per cent.? 

Before giving the real causes of these differences M. Neymarck first pro- 
nounces as groundless the explanations usually given for these differences, 
that the budget and debt of England is less than that of France and Germany, 
and that the debt per capita of the three countries is greatest in France, less 
in Germany, and least in England. “If these reasons were tenable,” he says, 
“German stocks ought to be almost equal to English, and consequently con- 
siderably above French stocks.” As far as the debt per capita is concerned 
he attaches no value whatever to it, claiming that a country with a small 
debt can be very poor and have small resources and revenues while, on the 
other hand, another with a heavy debt can be rich and prosperous, possess 
numerous and important resources, and easily pay heavy taxes. The latter, 
apparently owing the more, will offer safer security because the productivity 
of its work and its thrift will be greater. ‘‘The Republic of Liberia possesses 
the smallest debt, both total and per capita, of any country in the world. It 
owes about $482,500; its budget is more than this; its receipts exceed its ex- 
penses by $6,000; and it has a population of 1,500,000, the per capita debt 
being thus some thirty-one or thirty-two cents, while in England, Germany 
and France the debt is many hundred times greater. Who would pretend, 
however, to assert that the Republic of Liberia is in a better situation than 
England, Germany or France?: Certainly, no one.” 

To further disprove that the debt per capita causes differences in the 
value of State stocks and the interests thereon, he cites the response given by 
M. Georges de Laveleye to the carefully-studied report made some fifteen 
years ago by the financial diplomat, Sir Vincent Caillard. In the report of 
the latter the resources of Turkey, Roumania, Bulgaria and other Oriental 
countries were compared and the conclusion reached that Bulgaria had more 
credit than any of the others for the reason that its public debt per capita was 
least. M. Georges de Lavelye in reply also made a comparison, but between 
Bulgaria, France and England, according to which, if the argument of the 
debt per capita were reliable, Bulgaria possessed five times the credit of 
England and ten times that of France. 

M. Neymarck proceeds to give what he believes the true causes of the 
differences of the values and interests on governmental securities of States 
ne the same credit and inspiring the same confidence. They are 
three: 

1. The dependence or independence of the borrowing State—national or 
exterior market for bonds. 

_ Diversity of stocks in the same country—unity or variety of State 
stocks. 

The nature and quality of the buyers and owners of State stocks—that 

, the organization of public and private credit in the divers countries, public 
pe Be Bo in making financial investments, and the dependent or independent 
situation of the borrowing State as regards its lenders, national or foreign. 

By these three tests the author determines the financial and economic con- 
ditions of England, France and Germany, after which he applies them to Bel- 
gzium, Netherland, Sweden, Norway, Denmark and Switzerland. 

The following is a translation of what he says under each head: 
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DEPENDENCE OR INDEPENDENCE OF THE BORROWING STATE—NATIONAL OR EXTERIOR 
MARKET—IN ENGLAND, FRANCE AND GERMANY. 


First of all, the State securities of these three countries bear a striking 
similarity--they are altogether national. The manipulation of English na- 
tional securities is in London; of French stock, in the French bourses, and of 
German securities, in Germany. These three countries manage their own 
national markets, depending upon no one. If the owner of stock finds it ad- 
vantageous to negotiate in different markets, a State, on the contrary, fron 
the point of view of national credit, finds it more profitable to be its own 
master in its own home. 


DIVERSITY OF STOCKS IN THE THREE COUNTRIES—UNITY OR VARIETY OF STATE 
STOCKS. 


England.—In England the consolidated is the stock, par excellence. For 
many years it was the consolidated three per cents, afterwards it became th: 
2.75 per cents, and now is the 2.5 per cents. Besides the consolidated 2.5 
there is the local loans stock three per cents and the London County three 
per cents and 2.5 per cents, but these absorb but a small amount of capital. 
With the exception of stocks of some of the large colonies or possessions, 
Canada, India, Jamaica, Manitoba, Natal, New Zealand, New South Wales 
Quebec, Queensland, South Australia, Tasmania, Transvaal, Victoria, West 
Australia, etc.—stocks of three, 3.5, four, 4.5 and five per cent. (as the debts 
of Manitoba and New Zealand)—there exists few competing State securities, 
direct or indirect, outside the consolidated. Unity of national stock, repre- 
sented by the consolidated 2.5 per cents, exists in England. 

France.—France, after having a great variety of rentes for nearly three- 
quarters of a century, has, since the last successful conversion of the 3.5 per 
cents by the Minister of Finances, M. Rouvier, adopted a single type of 
rente, the three per cents perpetual and the three per cents redeemable. We 
have had successively in circulation five per cents under the First Empire, the 
Restoration, Charles X, and Louis Philippe; some four per cents from 182% 
to 1887; and 4.5 and three per cents under the Second Empire. With the dis- 
asters of 1870 we were obliged to create some six per cents with the Morgan 
loan (a souvenir of the exciting struggles in defending the nation); after- 
wards some five per cents were created for the libératoire loans, and later, in 
combination, some five per cent. liquidation bonds of the city of Paris and of 
the departments. The restoration of the credit of France from 1870 to the 
present time is clearly proved by the conversions or reimbursements of the 
old 4.5 and four per cents, the Morgan loan, and the bonds of liquidation. 
The only national type of rente to-day is the three per cents perpetual and 
three per cents redeemable, which differs from the perpetual only by its obli- 
gatory inconvertibility, its automatic reimbursement at par by annual draw- 
ings, while the perpetual is convertible from the day it surpasses the par of 
100 francs. 

“To buy stock,” “to own stock,” are expressions which in France mean to 
buy or own three per cents. Besides this there exist, it is true, some securities 
which have the direct or indirect guaranty of the Government—colonial 
loans, railroad obligations, and, from a moral point of view, obligations of 
the Crédit Foncier of France and of the city of Paris, etc. Capitalists and 
stockholders wishing rentes are not compelled therefore to buy the three per 
cents alone; much capital has been placed in colonial, railroad, Crédit Foncier 
and Ville de Paris securities. This second category amounts to some twenty- 
five milliards of francs ($4,825,000,000), or a sum equal to that represented by 
the consolidated three per cent. rentes. 

It may be said to those who, comparing the English with French securities, 
pretend that our credit is inferior to that of our neighbors, that if French 
savings had not been attracted by these divers securities, all the investments 
would have been in three per cents, and these latter would have been higher 
than at present, and would approach if not surpass in price and interest the 
English bonds. 

Germany.—There is in Germany the greatest imaginable collection of 
securities: German, 3.5 per cents; Prussian, 3.5 and 3’s; bonds of Alsace-Lor- 
raine, Baden, Bavaria, Bremen, Brunswick, Frankfort-on-the-Main, Hamburg, 
Hanover, Hesse, Mecklenburg, Saxony and Wurttemberg. Some of these are 
4’s, some 314’s, and others 3’s. This diversity of securities is as great as that 
of the public debt. 

Germany’s debt is distinct from that of Prussia, while the latter is distinct 
from that of the Grand Duchy of Baden, Bavaria, Bremen City, the Duchy of 
Brunswick, Hanover, Saxony, or Wurttemberg, etc. There are as many public 
debts and divers budgets of the securities of distinct States as there were 
ancient Confederate States united at present under the authority of the Ger- 
man Empire. German capitalists who wish to buy stock can only be embar- 
rassed as to choice. They are not compelled to buy German 3’s nor Prussian 
3’s. They can, as they like, invest in Saxon 3’s, in Bavarian, or other stocks. 

So we find in England an almost absolute unity of State securities, public 
debt and national budget; in France, unity of rentes, since the conversion of 
the 3.5 per cents, unity of the budget, but many values similar to the national 
rentes, because carrying the State’s guaranty; while in Germany there is a 
diversity of securities, debts and budgets—a veritable financial trilogy. 





VARIATIONS OF VALUE OF GOVERNMENT SECURITIES. ‘151 


NATURE AND QUALITY OF THE BUYERS AND OWNERS OF ENGLISH, FRENCH AND 
GERMAN STATE SECURITIES. 


England.—In England there is little speculation in consolidated 2.5 per 
cents, and consequently few floating shares. This is because England, except 
in late years—during and following the Transvaal war—has borrowed little 
as consolidated stock. Speculation, the incontestible effect of which is to 
support those securities imperfectly classed, has seldom needed to intervene. 
English consols are carried especially by the banks, societies, insurance com- 
panies, or wealthy capitalists, who thus employ them exactly as if they were 
bank bills carrying interest, payable at sight, and in addition offering 
chances of increased value. The English have always believed that an invest- 
ment in consols was exempt from risks, presenting the maximum of security 
with an almost certain increase of value. The uninterrupted advance of En- 
glish consols during nearly half a century, with rare exceptions, justified this 
belief, but of late the competition of other investments, the conversion of the 
stock, and especially the Transvaal war, have shown that it is not best to 
have a preconceived and positive opinion concerning State and personal 
securities. 

In 1894 the old 2.5 consols were negotiated at 102 per cent., being fourteen 
per cent. higher than the new 2.5 consols. Eight to ten points of this lower- 
ing of fourteen points since 1894 is due to the Transvaal war; and during the 
last year the reduction in value has been more pronounced. 

What is this proof of? It is that the principal maintenance of Government 
securities and their force of resistance are particularly due to the kind and 
number of buyers; that is, from a point of view of the values and classifica- 
tion of stock in the portfolios, a large number of buyers and owners of the 
middle class, scattered all over the country, as in France, is preferable to 
large temporary holders. It is true that in addition to the wealthy investors, 
as banks and societies, there are many permanent English investments, such 
as dowries, or those administered by guardians or trustees which cannot be 
employed in industrial or personal enterprises. 

France.—In France the public coffers, speculators and capitalists invest in 
rentes, which are bought or sold on time or cash in the official or free market, 
more easily sometimes than the same amount of national or international 
speculative values. The French rentes have one of the largest markets, cash 
or time, existing. The buying or selling of hundreds of thousands of rentes 
can be done in one bourse with a wonderful facility and without producing 
any extended change in the market. The buyer is sure to find a seller and 
the seller a buyer. 

The utility of speculation in French rente futures has often been disputed; 
but this utility was proved at the time of the “libératoires” loans; and af- 
firmed by Thiers, Léon Say, and all those thoroughly acquainted with the in- 
tricate machinery of financial markets. After peace, speculation in rente 
futures facilitated the classification of stocks in the smallest portfolios. 
Speculation has at times been combated and impeded, but with no success. 
In 1898 an attempt was made to stop it, but the Minister of Finances at that 
time, M. Doumer, at once saw the error and, thanks to him, favorable finan- 
cial treatment was granted to these “behind-the-scenes” investors. 

A less number of temporary investments are made in French than in En- 
glish securities, for the particular reason that the French rentes appear more 
speculative, and as such are exposed to a greater number of and more sud- 
den movements. A French capitalist having funds disposable for two or three 
months will buy “bons” of the Treasury to mature in two or three months, 
will discount some commercial stock, or will deposit the funds in an estab- 
lishment of French credit, and be content with a trifling interest. 

If French rentes are not bought by those who invest large capital for a 
long time they are sustained by an immense army of persons of small means, 
“petits bourgeois,” or “petits épargneurs.” This faithful clientéle is composed 
of millions of those depositing small sums in the Savings banks—miners, the 
disabled, married women, insurance societies, mutualists, and the millions of 
middle classes, countrymen, shopkeepers and merchants disposing of some 
hundreds or thousands of francs, all of them, in preference to anything else, 
investing in the security and tranquillity of French three per cents, 

The investors in Government rentes are legion. We have often shown how 
the division and distribution of rentes were infinite. No country in the world 
possesses such a financial democracy. This democracy, which imprudent legis- 
lators too often alarm, has the respect and gratitude of everyone. It has fur- 
nished the necessary capital for the war ransom, for the recuperation of the 
country, and for improvements in time of peace. Freedom of territory and 
the safety and restoration of the country is found in the legendary “woollen 
stocking.” 

Germany.—In Germany there is little speculation in State securities. When 
German or Prussian loans are effected, the banks, at the moment of emission, 
intervene to facilitate the sale and classification, after which they do nothing 
more. 

In Germany, contrary to the conditions in England and France, there are 
no obligatory investments in stock, such as dowries or deposits of guardians. 
German Savings banks are not compelled, as in France, to invest in State 
securities. Recent published information shows that this reform has been 
studied in Germany, and that the adoption of the French system, criticised by 
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us, is very much in favor in Germany, where it is considered a wise and 
useful means of promoting public and private interests. Germany has not a 
great number of small capitalists investing, as our French countrymen, their 
savings in rentes. If it existed, its strength would be greatly diminished bh; 
the diversity of stocks amidst which German investors would have to choos 
It is not probable that a Saxon or a Bavarian buys Prussian three per cent 
or the three per cents of Wurttemberg in preference to the Saxon or Bavari: 
3’s. On the contrary, an Englishman or Frenchman would buy 2.5 consols 
three per cents perpetual, whatever might be the county, village or depart- 
ment in which he lived. 


SUMMARY. 


The preceding shows why the Government stocks of three great States 
rich and powerful, having lost none of their resources, and offering an equ 
security, possess different values and interests. These causes are not four 
in the debt per capita, nor 1n the amount of borrowings, nor in the number ot 
population, etc., as is generally asserted, but are of a financial kind, depen: 
ing upon— 

1. The financial, commercial and industrial productivity of the country. 

2. The ease with which fiscal charges are supported and acquitted. 

3. The financial organization of the market, the kind of investors, and 
the economy of the different countries. 

4. The unity or diversity of national securities. 

5. The method of employing capital in State or other stocks and the ex 
tent of the market and negotiations. 

6. The inclination of investors to acquire stock or other securities. 

In studying the arguments of M. Neymarck I took occasion to ask him 
the following: 

Does it not seem that not only a country’s credit but the market value an: 
interest on its securities depend more on the faith of the investor than an) 
thing else? And if this is true, would not the conditions that beget such 
faith be those which would determine the variations of market values and < 
interests on State securities among the nations of the world; and are not thes 
conditions the State’s ability to keep its promises; and does not its ability t 
keep its promises depend upon its economy, culture, resources, civilizatio: 
patriotism and strength of army and navy? 

In reply M. Neymarck says: 

Certainly, the values and interests of State securities depend upon fait 
that is, upon the confidence of those who buy or sell shares of government 
stock in such or such a country, but this faith and this confidence are deter 
mined by the causes I have indicated. (See the six causes above mentioned. ) 

When, for example, some twenty years ago the public bought foreig: 
State securities, of Peru, Turkey, or others, before their bankruptcy, it had 
faith and confidence, but a misplaced faith and confidence. 

, The principal conditions which should determine confidence are the fol- 
owing: 

1. Honesty of the borrowing country; its scrupulous respect for all th: 
promises it makes. ° 

2. The State’s budgetary; economic, commercial and financial situation. 

3. The state of circulation and of its monetary reserve and bank notes. 

4. The strength of its savings and the inclination of the public for invest- 
ment in State securities. 

5. The productivity of the country, the extent of its resources, and of it 
foreign relations from a commercial and industrial point of view. 

Interests on State securities are not determined by confidence alone; it 
one of the causes, but it should not be isolated from the others which I hav: 
indicated. 


PART II. 


M. Neymarck next takes up Belgium, Netherlands, Sweden, Norway, Den 
mark and Switzerland, six countries which as to population are of the second 
order, but certainly of the very first in regard to scrupulous honesty and 
faithfulness to fulfill all engagements. In regard to what influence popula 
tion, public debt, debt per capita, ete., can have upon the market values and 
interests of the securities of these countries, he says: 

The Belgian three per cents are worth 99.5, thus yielding 3.01 per cent.., 
and so are worth more than any other European three per cent. security. The 
three per cents of Netherlands are worth 96, thus yielding 3.09 per cent.; the 
1894 Swedish 3’s, quoted at 94, yield 3.18 per cent.; the Norwegian 3’s, at 89, 
yield 3.37 per cent.; the Danish and Swedish 3’s, quoted at 89 and 90, re- 
spectively, both yield 3.33 per cent. 


BELGIAN SECURITIES. 


Of all these States, Belgium has the greatest population, the greatest 
budget of receipts and expenditures, the greatest public debt, and the great- 
est amount of interest to pay thereon. 

The population is 6,700,000 (1896-1905). The debt per capita in Belgium is 
about $81; in Netherlands, $86.85; in Switzerland, $59.80; in Norway, $27.20; 
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in Denmark, $20.25, and in Sweden, $17.75. The interest on the debt of Bel- 
cium is $21,230,000; of Netherlands, $12,931,000; of Sweden, $3,474,000 to 
$3,667,000; of Norway, $2,702,000; of Denmark, $2,123,000, and of Switzerland, 
$772,000. 

When the budgets of expenses are compared, Belgium has the heaviest, 
$98,430,000, while Netherlands has $71,410,000; Sweden, $46,513,000; Norway, 
$27,213,000; Switzerland, $21,230,000, and Denmark, $20,265,000. Likewise when 
the capitalized debts of these countries are compared it will be found that 
Belgium heads the list with $555,840,000; Netherlands has $459,340,000; 
Sweden, $93,026,000; Norway, $70,445,000, and Denmark, $66,006,000. 

So if the market values of State securities were estimated by these divers 
elements Belgian rentes should be quoted lower by several figures than the 
others. Why are they not? For the reason that the same financial causes 
exist in Belgium as in England and France. 

1. The market of Belgian rentes is national. It is true that they are 
quoted in France and in the Netherlands but the principal transactions are 
in Belgium. 

2. The unity of Belgian State securities was assured by the conversion of 
the old 3.5 per cents. There is a 2.5 rente, but transactions monopolize the 
3's. The capital of the 2.5 debt is moreover small compared to that of the 
three per cents. In 1903 the 2.5 per cents had a nominal capital of $42,460,000, 
while iy 3’s of the first, second and third series had a nominal capital of 
$512,608,000. 

3. Belgian rentes possess a faithful clientéle of small and average capital- 
ists, as well as of banks and large companies. 

We would also add that for nearly a quarter of a century the values and 
fluctuations of Belgian and French 3’s have followed in unequal proportions 
almost the same progress toward par. In 1892 both Belgian and French 3's 
reached and passed par. The former were quoted at their highest in 1895, 
being 103.25; the latter reached their highest in 1897, being quoted at 105.25. 
The following shows the highest and lowest quotations of these rentes since 
1880: 


1880-1203. 


Belgian—highest 103.25 French—highest 
" lowest = lowest 


The fluctuations of the Belgian rente are narrower than of the French. It 
could hardly be otherwise, as the debts of the two countries are not com- 


parable—$5,018,000,000 in France and $555,840,000 in Belgium. But the market 
values and the interests are determined by the same financial causes as deter- 
mine those of England, France and Germany. 


NETHERLANDS SECURITIES. 


Netherlands comes next to Belgium. It has 5,347,000 inhabitants, an ex- 
pense budget of $71,410,000, a capitalized debt of $459,340,000, and an annual 
interest of $12,931,000 on its debt. Its three per cents are worth about 97. 

The same financial causes exercise in this country the same influence. 

1. The market of Netherlands securities, like that of the English, French, 
German and Belgian, is essentially national, and the principal transactions 
are made upon the Amsterdam bourse. 

There exist few, if any other, State securities to compete with the 
2.5 and three per cents Netherlands rentes. 

The clientéle of these securities consists of capitalists, banks, insurance 
companies and investors of average means. 

4. Netherlands has a credit of the first order, an active commercial and 
financial market, and is not tributary to any foreign country. It is a lender, 
not a borrower. 

5. It is to the interest of foreign capitalists that the stability of Nether- 
lands 2.5 and three per cents cause their sale on many foreign markets, They 
are quoted in France, the three per cents alone being negotiated. 


SWEDISH SECURITIES. 


Next to Netherlands comes Sweden, with 5,198,000 inhabitants, a budget of 
$46,513,000, a debt of $93,026,000, with an annual interest of $3,628,400. Its 
population is 1,500,000 less than that of Belgium and approximately equal to 
that of the Netherlands. The interest on its public debt is one-sixth of that 
of Belgium, while that of the Netherlands is three and one-half times as great. 
Its debt per capita is one-fourth that of Belgium and the Netherlands. How- 
ever, the 1894 Swedish three per cents are worth hardly 94, that is, less than 
the Belgian and Netherlands 3’s. 

The exterior debt of Sweden at the end of 1903 was $79,864,000, which, with 
the interior debt, amounts to $93,026,000. The Belgian debt, in 2.5 and three 
per cents, is $555,068,000, and the debt of the Netherlands, in 2.5 and three 
per cents, is $459,840,000. The Swedish debt, consisting of negotiable securi- 
ties, is therefore one-seventh of the Belgian and one-sixth of the Netherlands 
debt. If the amount of debt had any influence on the market value, the Bel- 
sian and Netherlands securities would sell below the Swedish. But, on the 
contrary, what are the facts? The Swedish securities are worth five to six 
points less than Belgian 3's and three points less than Netherlands 3's. The 
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following are still the essentially financial reasons which explain these differ- 
ences of market values and interests: 

1. There is no national market, or almost none, for Swedish securities. 

- They are bought and sold upon foreign markets mostly, especially in 
aris. 

3. While the interior debt of Sweden is about $15,440,000, the exterior debt, 
consisting of 3.5, three, and, by loan of 1900, four per cents, amounts to about 
$77,200,000. 

4. There exists in Sweden no unity of securities as in England, France 
Belgium and Netherlands. There are three kinds of 3.5 per cents, three of 
3’s, and one of 4’s quoted upon the Paris bourse. 

5. The increase or decrease of Swedish securities depends therefore upon 
the favor or disfavor of foreign capitalists as well as upon the condition of 
the country. 


DANISH SECURITIES. 


Denmark has 2,464,000 inhabitants, or 2,730,000 less than Sweden. Its 
budget is $20,265,000, its debt $66,006,000, the annual interest on which 
$2,120,000. Its expenses weigh the less heavily because of revenues from rail- 
road, telegraph and telephone property which the State owns. On its debt of 
$66,006,000 the State’s assets amount to $25,435,992, and the State railroads, 
for their construction and first equipment, represent $48,240,000. 

The Danish 3’s, however, after having at one time almost reached par, 
have descended to about 89, that is, lower than any of the countries of which 
we have heretofore spoken. Why? 

1. Because there is almost no national Danish market for State securities; 
it exists abroad, principally in France. 

2. Because the exterior debt amounts to $47,704,000 and exceeds b) 
$29,480,000 the interior debt. 

3. Because there is no unity of securities in Denmark. Upon the Pari 
bourse there are 3.5 per cents and two kinds of three per cents. 

4. Because the values and fluctuations of Danish securities are influenced 
by divers foreign markets on which they are bought and sold, and by the more 
or less favorable disposition of foreign capitalists. The economic, financia}, 
commercial and industrial condition and the resources of Denmark can b: 
excellent and yet the quotation of its securities depend altogether upon th 
impressions, the buying and selling of exterior stock markets. 


NORWEGIAN SECURITIES. 


Norway, coming next to Denmark, has a population of 2,240,000. Its budget 
amounts to $27,213,000, and its debt to $70,445,000, the interest and redemption 
of which is annually $2,702,000. The assets of the State, comprising diver 
reserves and its railroads, are almost equal to its liabilities, being $68,901,00( 
But Norwegian three per cent. securities, like the Danish, are quoted between 
88 and 89, or five points less than Swedish, seven points less than Netherlands 
and eleven points less than Belgian, at the same time that its securities anu 
its guaranties are as secure and incontestable. Why is this? 

1. Because Norway has no national market for its State securities. 

2. Because all of its borrowings, with the exception of an old three per 
cent. and of some shares of securities issued in exchange for privilege: 
shares in the railroad from Christiania to Eidswold, have been contracted 
abroad, especially in France. 

Because in Norway, as in Denmark and Sweden, there is no unity 0 
securities. In the official quotations of the bourse of Paris there are found 
quoted, cash or future, four kinds of 3.5 per cent. Norwegian rentes, 1894 
1898, 1900 and 1903; and three kinds of three per cents, 1886, 1888, 1896. For 
cash alone there is also quoted an 1895 3.5 per cent., a 1903 three per cent 
and some 1902 3.5 and 1900 tour per cents of the Banque Hypothécaire. Thi 
diversity turns aside foreign capital. 

4. Norway has borrowed abroad in 1866, 1888, 1892, 1894, 1895, 1896, 18958 
1900 and 1902. It has not borrowed from the interior. Foreign banks have 
supplied its needs. 

5. The credit of Norway is dependent on foreign countries. 

6. It is thus shown that whatever may be the degree of internal prosper- 
ity of a country which borrows abroad, whatever may be the decadence i 
undergoes, the value of its securities, in one case as in the other, is completely 
at the mercy of the favorable or unfavorable inclinations of foreign markets 
and lenders. In spite, therefore, of their security and guarantee, countries 
compelled to seek the supply of their financial needs abroad are placed at a 
disadvantage. 


Swiss SECURITIES. 


The Swiss Confederation has 3,325,000 inhabitants, and a budget in 1904 of 
$22,195,000. According to the “Statesman’s Yearbook” of 1904, the debt ot 
Switzerland is $17,370,000, necessitating an annual interest and redemption of 
$1,103,325; but the “Statesman’s Yearbook” has not included the debts con- 
tracted by the Government for its guarantee of the railroads. Altogether, th 
Swiss borrowings, the 3.5 per cents of 1889, 1892, 1894, the railroad three pe 
cents, the 1897 3’s, the 3.5 per cents of 1899 to 1902, and the 1900 railroads 
quoted on the Paris bourse amount to $89,129,500. On the other hand, thé 
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assets of the State, comprising divers properties and revenues, exceed 
$36,863,000, and can be valued, deduction being made for liabilities, at a net 
total of $19,587,447,831. We find: 

. A population less than half that of Belgium and a third less than that 
of the Netherlands and Sweden; 

2. A budget of expenses and interest on the debt insignificant compared 
with those of the same countries; 

3. A large national asset. 

Such are the conclusions to which the statistics of these countries bring 
us. Does it not seem, then, that the Swiss three per cents ought to be higher 
than those of Belgium, the Netherlands and Sweden? They are not. In 
Switzerland the diversity of the same kinds of securities is equal to the diver- 
sity of the values. While the 3’s of 1903 are quoted at about 90 the railroad 
3’s =f 1890 are quoted at 98.70, the first series of the 1897 3’s at 96.50, and the 
railroad ¢.5’s of 1899 to 1902 at 100.9 (equivalent to three per cent. at 86.48), 
and the three per cents deferred (3.5 per cent. until 1911 and 2.75 per cent. 
from 1911 to 1917) at 96. The capital and interest of this last loan are payable 
as exchange, a stipulation not mentioned in regard to the other loans, which 
leaves them to bear any burden which chance may bring. 

The conclusions are: 

1. There is no unity of Swiss securities. 

2. Regarding the national and international market, there is a market at 
Geneva, Basel, Zurich, etc., but the exterior market is more important, espe- 
cially at Paris, which has contributed powerfully to the success and classifica- 
tion of the railroad loans. 

3. There is competition upon the same securities of Switzerland by the 
many diverse canton and village loans. 

All these financial causes explain the inferiority of the value of Swiss 
securities compared with those other countries, despite the prosperity of the 
country, despite its relatively small debt, its resources, and its scrupulous 
and proverbial honesty. Besides the Government rentes it is easy to find 
Geneva 3.5 and four per cent. funds, four per cent. obligations of the Ville de 
Genéve, Lausanne, Zurich, 3.5 Zurich, 3.5’s of 1899 and 1900 of the State of 
Berne, and 3.5 and three per cents of the State of Bribourg. The capitalist 
who wishes to buy values and securities in Switzerland, whether Federal, 
cantonal, or municipal, is embarrassed as to choice. 


SUMMARY. 
The following table is a résumé of the second part of this study: 


Population, Debt, Interest on Debt, Debt per Capita, and Expenses in Round Numbers, 
and Market Quotations of Three Per Cent. Securities of Certain European Countries. 


Debt per | Stock quo- 
capita. tations. 


Popula- Debt | Interest on 


COUNTRY. Expenses. 


tion. debt. 


Belgium ........ aati oamnaans 6,700,000 | $555,800,000 | $21,000.000 | $98,409,C00 | $81.00 99.5 
Netherlands 5,300,000 | 459,000,000 | 12,709,000 | 71,400,060; 86.85 96.0 

5,200,000 | 93,000,000 3,500,000 | 46,500,000 17.75 94.0 
Denmark . 2,400,000 | 66,000,000 2,000,000 | 20,200,000} 20.25 89.0 
Norway + 2,200,000 | 70,000,000 2,700,000 = 27,200,000 27.20 89.0 
Switzerland 3,300,000 | *89,000,000 772,000 = 21,200,000 59.80 90.0 





* Including debts contracted for guarantee of railroads. 


These figures justify the financial rules and principles already established 
for Great Britain, France and Germany. If the debt per capita were an exact 
criterion the Swedish funds should be worth more than all the others, after 
which would follow the Danish, Norwegian, Swiss, Belgian and Dutch, Ger- 
man, English, French. On the contrary, the English, Belgian and French 
securities are more valuable; after which come the Dutch, Swedish and Swiss, 
with Danish and Norwegian securities at the bottom. 

THORNWELL HAYNES, Consul. 


Roven, France. 


Mr. Epison’s Watcu.—To Mr. Edison, time is so valuable that he does 
not waste it even by taking account of it. Time to him is only the chance 
to get things done; and no matter how long it takes, they must be got done. 
In his office safe there is carefully locked away a $2,700 Swiss watch, 
given him by a European scientific society. It is never used. He buys a 
stem-winder costing a dollar and a half, breaks the chain ring off, squirts 
oil under the cap of the stem, thrusts it into his trousers pocket—and never 
looks at it. When it gets too clogged with dirt to run, he lays it on a 
laboratory table, hits it with a hammer and buys another.—World’s Work 
for June. 





STATE BANKERS’ ASSOCIATIONS. 


REPORTS OF RECENT CONVENTIONS. 


MISSOURI BANKERS’ ASSOCIATION. 


The fifteenth annual convention of the Missouri Bankers’ Association wa: 
held at Kansas City, May 23 and 24. 

President H. M. Rubey called the convention to order in the Midland 
Hotel. The proceedings were opened with prayer by Rev. G. H. Combs, an: 
addresses of welcome by Mayor Neff and W. H. Winants, President of the 
Kansas City Clearing House Association, Thomas L. Rubey, Cashier of the 
Bank of La Plata, responding to the addresses of welcome. 

President H. M. Rubey in his annual address referred to the high standing 
of the association, commended the energy of Secretary Keyser, and told o! 
the value of the fidelity and burglar insurance work carried on through the 
association. He called attention to the measures passed by the last Legisla- 
ture, including the uniform Negotiable Instruments Law and a law providing 
that no incorporated bank, private bank, or trust company could be organized 
or established in the State in cities having a population of one hundred 
thousand or more inhabitants with a capital of less than one hundred 
thousand dollars. President Rubey recommended some changes in the laws 
applicable to trust companies, and in concluding his address, said: 


“The banks and trust companies in Missouri are as ‘solid as the rock otf 
Gibraltar,’ and one of the strongest evidences of this is the fact that we 
have had but one bank failure this year, and that within the last thirty 
days, and owing to the rascality of one of its officers. I do not believe 
there is another State in the Union with a record of this kind. In 189° 
New York had 209 millions in reserve accounts; Chicago forty-one millions 
and St. Louis sixteen millions. In 1905 New York has 290 millions, a gain 
of 38 per cent.; Chicago 110 millions, a gain of 168 per cent.; while St. Louis 
eet 150 per cent. Thus it is that the West is coming into its own inheri- 
ance.” 


Secretary Keyser, in presenting his report, said: 


“At the time of our last convention it was thought that our maximun 
membership had been almost reached, owing to the very few non-members re- 
maining at that time, but the advent of a number of new banking institu- 
tions, together with an enlistment of interest on the part of several hereto- 
fore unmoved, has been instrumental in effecting a material increase. Th: 
fiscal year is now less than half gone, and we are gratified to be able to 
report 929 members in good standing, which is an increase of ninety-six 
over the number reported at any previous convention, and comprising ninety- 
six per cent. of the entire number of banks and trust companies in the State 
According to reports received the first of May, the Missouri Bankers’ Associa- 
tion leads all others both in percentage of membership and in actual number. 
This is a condition that we may justly be proud of in view of the fact that 
several other associations have a great many more banks to draw from than 
exist in Missouri.” 


The remainder of the report reviewed in an interesting way the work 
done by the association in the past year. 

Reports of the treasurer and of the chairmen of the several groups were 
next presented. An address was made by Professor Jesse E. Pope, of the 
Department of Economics, Missouri University, his theme being, “The Part 
Which the Banks of Missouri Have Played in Her Commercial Development.” 

Festus J. Wade, President of the Mercantile Trust Co., St. Louis, read 
a carefully prepared paper on the “Financial Strength of the Middle West.” 

D. A. Moulton, Vice-President of the Corn Exchange National Bank, 
Chicago, made a short talk, and said in part: 





STATE BANKERS’ ASSOCIATIONS. 


S. R. NELSON, W. F. KEYSER, 
President Missouri Bankers’ Association. Secretary Missouri Bankers’ Association. 


“Let us first consider borrowing banks and borrowing bank officials. In 
order that I may be clearly understood, I wish to say that I believe banks 
may borrow temporarily, when they find it necessary to increase their re- 
serves, but they should not be steady borrowers. I am of the opinion that 
banks should be created to loan—not to borrow money. 

My banking experience covers a period of thirty-two years, fifteen of which 
have been spent in country banks, and I feel the importance of impressing 
upon others, that in my opinicn, the banks who make a business of borrow- 
ing money for other purposes than for temporarily increasing their reserves, 
have a mistaken idea of the functions of a bank. 

Loans, if properly selected, in many cases would relieve the necessity of 
banks borrowing money. The banker should carefully select his paper, so 
that in his files a liberal percentage (probably one-third of his entire 
line of loans), should consist of well selected outside paper or notes, that 
will be paid at maturity. This will keep the assets of his bank in elastic 
form and enable him to meet shrinkage in his deposits within his own means, 
in most cases. 

By borrowing bank officials, I do not mean that a bank official having 
proper collateral should be prohibited from borrowing. I refer to the bank 
official who lends his personal credit by endorsing notes, ete., given to sup- 
port outside companies and institutions, with which he is connected. 

My friends, bank officials must not speculate, and I cannot impress upon 
you strongly enough the importance of following this admonition. Nearly all 
the conditions of our country are favorable, and prosperity is knocking at 
our door. We should appreciate the blessings that everywhere surround us, 
and as citizens of the greatest country in the world, conduct our business 
along lines that will bring us the respect and confidence of all.” 


The following were then selected as delegates to the American Bankers’ 
Association Convention to be held in Washington, D. C., in October: J. H. 
Spencer, Joplin; E. H. Harris, Pilot Grove; H. B. McDaniel, Springfield; 
J. P. Huston, Marshall; H. M. Rubey, Macon; W. P. Fulkerson, St. Joseph. 

Officers for the ensuing year were chosen as follows: President, S. R. 
Nelson, Vice-President Chillicothe State Bank; Vice-President, W. C. Harris, 
Vice-President Calloway Bank, Fulton; Treasurer, Geo. A. Neale, Cashier 
Ripley County Bank, Doniphan; Secretary, W. F. Keyser, Sedalia. 


MISSISSIPPI BANKERS’ ASSOCIATION. 


The annual convention of the bankers of Mississippi was held at Vicks- 
burg, May 10 and 11. Mayor B. W. Griffith and Joseph Hirsch, Vice-President 
of the Delta Bank and Trust Company, welcomed the bankers to Vicksburg. 


6 
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Addresses were made by Hon. John Sharp Williams, Representative in Con- 
gress from the Eighth Mississippi District, and by George Bacon, Cashier vf 
the First National Bank, Laurel, Miss. Mr. Bacon spoke on “Overdrafts,” a',| 
showed how these annoying items might be prevented. 


SOUTH CAROLINA BANKERS’ ASSOCIATION. 


The fifth annual convention of the South Carolina Bankers’ Associati 
was held at Anderson, May 23 and 24, about 160 delegates and visitors bein 
present. 

President B. F. Mauldin, Cashier of the Bank of Anderson, reviewed t 
progress of the association and told of the prosperous conditions of busine: \, 
both in the country and in the State. He highly commended the work beii 
done by the South Carolina Bankers’ Association. 

Giles L. Wilson, Cashier Central National Bank, Spartanburg, read ! 
report as secretary of the association. It shows a membership of 147, o 
of a total of 192 banks eligible for membership. The membership has ; 
creased by fifty banks joining the association in the past year. 

Addresses were made as follows: Daniel G. Wing, President First 
tional Bank, Boston, Mass.; ‘““The Banker—His Moral Responsibility,” R. : 
Rhett, President People’s National Bank, Charleston; ‘Character as C 
lateral,” Bright Williamson, President Bank of Darlington; “The Trials ar! 
Opportunities of the Teller,” by W. E. Burnett, President First Nation! 
Bank, Spartanburg. 

J. W. Simpson, Cashier of the First National Bank, Spartanburg, p: 
sented a plan for a State clearing-house for collecting checks, with a vit 
of obviating much of the expense, delay and loss of interest now experienc: 

Officers elected for the year 1905-06 were as follows: President, W. 
Montgomery, President Farmers and Merchants’ Bank, Marion; Vice-Pre 
dent, W. J. Roddey, President National Union Bank, Rock Hill; Secreta 
and Treasurer, Giles L. Wilson, Cashier Central National Bank, Spartan 
burg, re-elected. Executive Committee, the president and the secretary, « 
officio, and the following members: E. P. Grice, Cashier People’s Nationa! 
Bank, Charleston; W. A. Eudy, Cashier Commercial Bank, Chester; W. 
Anderson, President Peden and Anderson Banking Co., Westminster; Brig 
Williamson, President Bank of Darlington, Darlington; T. D. Stackhouse, Vi: 
President National Loan and Exchange Bank, Columbia. 

The principal social features were magnificent receptions at the re: 
dences of Mr. B. F. Mauldin and Mr. J. A. Brock on the evenings of thie 
23d and 24th, at which many ladies were present; and the banquet at t 
Pavilion in the Park, on Wednesday evening, May 24. Anderson was m¢ 
lavish in her hospitality to all the bankers and their friends, and it w 
the universal opinion that this was the biggest and best convention ii 
the history of the association. 

The next convention will meet in Greenville, S. C. 


NORTH CAROLINA BANKERS’ ASSOCIATION. 


The ninth annual convention of the North Carolina Bankers’ Associati 
was held at Winston-Salem, May 17, 18 and 19, opening with a banqi 
at the Phenix Hote] on the 17th. Mayor Eaton made the address of w 
come and John F. Bruton, President of the First National Bank, of Wils« 
responded for the bankers. 

On the following day the convention assembled at the Elks’ Auditoriu 
and after the preliminary exercises, President W. H. Fries, President 
the Wachovia Loan and Trust Co., Winston-Salem, delivered his annual 2’ 
dress. . He reviewed the steady and rapid industrial progress of the Sta‘., 
dwelling especially on the aid afforded by the banks in the building up «f 
new and profitable enterprises. 
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President Fries reviewed the work of the association during the past 
ear. Among the measures passed by the Legislature affecting banking was 
me abolishing days of grace, except as to sight drafts. 

Cc. N. Evans, Cashier of the Merchants and Farmers’ National Bank, 
‘harlotte, presented his report as secretary. It showed that since last year’s 
neeting of the association forty-four new banks had been organized in the 
3tate, as follows: thirty-one State banks, with a capital of $319,790; eight 
National banks, with a total capital of $350,000; five Savings banks and 
rust companies, with a total capital of $110,000—making the aggregate 
capital of the several classes of institutions $779,790. From June, 1904, to 
May, 1905, there was a gain of sixty-six in the membership, the total now 
veing 205. 

W. E. Borden, Cashier of the Bank of Wayne, Goldsboro, spoke on “In- 
terest on Deposit.” He stated that in the absence of united action, the 
banks were practically compelled to pay interest, otherwise the money would 
be drawn away to banks or localities where interest was allowed. He said 
there was a growing tendency not only to pay interest on time deposits but 
also on daily balances. This practice, together with the custom of many 
banks making collections at par, rendered it increasingly difficult to earn 
satisfactory dividends, unless the bank had large deposits and small capi- 
tal. This condition, however, was not to be looked on with favor, inasmuch 
as it weakened the security to depositors—a matter of prime importance. 

Interesting and practical talks on “Savings Banks” were made by Charles 
E. Johnson, President Mechanics’ Dime Savings Bank, Raleigh, and William 
T. Old, Cashier First National Bank, Elizabeth City. 

Suggestions to the New Banker formed the theme of addresses by James 
A. Gray, Cashier Wachovia National Bank, Winston-Salem; A. M. Dumay, 
Cashier First National Bank, Washington, and Geo. H. Brown, Cashier First 
National Bank, Statesville. 

Julian S. Carr, President of the First National Bank, Durham, read an 
able paper on “Banking and Money.” Other addresses were: “Bank Clerks,” 
by W. H. Mendenhall, Cashier Bank of Lexington; ‘“‘Loans—the Desirable, 
the Undesirable.” 

Following are the new officers: President, Charles N. Evans, Cashier 
Merchants and Farmers’ National Bank, Charlotte: Vice-Presidents, John 
F. Wiley, Cashier Fidelity Bank, Durham; J. Elwood Cox, President Com- 
mercial National Bank, High Point; H. W. Jackson, Cashier Commercial and 
Farmers’ Bank, Raleigh; Secretary, Wm. A. Hunt, Cashier Citizens’ Bank, 
Henderson. 


ALABAMA BANKERS’ ASSOCIATION. 


The fifth annual convention of the Alabama Bankers’ Association was 
held at Mobile, May 26 and 27. Louis B. Farley, Cashier of the Merchants 
and Planters’-Farley National Bank, Montgomery, presiding. Mayor P. J. 
Lyons, Vice-President of the City Bank and Trust Co., Mobile, welcomed 
the bankers, and John D. Burnett, Vice-President of the People’s Bank, Ever- 
green, responded. President Farley then delivered his annual address. He 
stated that the banks were prosperous, and no bank failures had occurred 
in Alabama in the past year. From October 31, 1904 to March 23, 1905, de- 
posits in National banks in the State increased $2,249,000, and deposits of 
State banks $2,027,000. Mr. Farley favored the frequent publication of re- 
ports of condition as tending to the promotion of sound banking. 

The secretary’s report was read and showed a membership of 141, com- 
pared with 108 reported at last year’s convention. 

Harvie Jordan, of Atlanta, Ga., president of the Southern Cotton Asso- 
ciation, spoke on “‘Closer Business Relations Between Farmers and Bankers.” 
State Bank Examiner Thomas J. Rutledge made an address on “Safety in Bank- 
ing,” and W. P. G. Harding, President of the First National Bank, Birming- 
ham, gave a brief history of the bonded indebtedness of Alabama. Presi- 
dent J. T. Hayden, of the Whitney National Bank, New Orleans, spoke in be- 
half of the American Institute of Bank Clerks, and J. C. Clark, of Atlanta, 
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Ga., made an address on “Bonding and Insurance of Funds.” The officers 
elected are: President, J. F. Johnson, President Bank of Greenville; vi 
president, W. H. McKleroy, President Anniston National Bank; secretary ar 
treasurer, E. J. Buck, President City Bank and Trust Co., Mobile. 

Next year’s convention will be held at Anniston. 


OKLAHOMA-INDIAN TERRITORY BANKERS’ ASSOCIATION. 


About 400 bankers from all parts of Oklahoma and Indian Territory a 
tended the ninth annual convention of the Oklahoma-Indian Territory Ban 
ers’ Association held at Muskogee, May 25 and 26. The convention was tl 
largest in the history of the two Territories. 


H. A. McCANDLESS, 
President Oklahoma-Indian Territory Bankers’ Association. 


Frank Craig, president of the association, in his annual address before t! 
convention surprised many by showing from statistics that the two Territori: 
have more National banks than any of the States except eight, which includ: 
New York, Pennsylvania, Ohio, Minnesota, Iowa, Illinois, Massachusetts an 
Texas. He declared for single Statehood during the course of his remark 
as did other speakers, who voiced the almost unanimous sentiment of tl! 
bankers and other financiers of both Territories. 

John C. Hughes, of Oklahoma City, who responded to the address of wé« 
come, touching upon the importance of Muskogee, showed that the people i 
the western part of what is to be the new State are alive to the conditions- 
that Muskogee must become the distributing center for the new country— 
financial and commercial gateway. 





STATE BANKERS’ ASSOCIATIONS. 761 


President Craig, in his annual address, called attention to the fact that 
his is the first convention of the bankers of Indian Territory and Oklahoma 
is a consolidated association. 

“There are at present ninety-five National banks in Oklahoma and one 
,undred and eighteen in Indian Territory,” he said, “two hundred and fifty-six 
Territorial banks in Oklahoma and one hundred and thirty-eight in Indian 
ferritory, making a total in both Territories of six hundred and seven banks. 
Of this number three hundred and twenty are enrolled as members of our 
association, being over fifty per cent. of the total number.” 

“The past year,” he said, “has been one of apparent prosperity with the 
banks of the Territory. In the two Territories I believe there have been but 
five bank failures within the past year, three incorporated under Territorial 
laws and two National banks. The failure of one of these National banks 
cannot properly be classed as a failure, however, as the depositors were paid 
in full. The other had few deposits, and the loss to depositors will be small, 
if any. Temporary embarrassment due to a partial crop failure caused two 
other National banks to close their doors, but one of them reopened within 
twelve days and the other within twenty-five days. No depositor has lost a 
dollar through the failure of National banks in the two Territories during the 
past year.” 

The association adjourned after a two days’ session. These officers were 
elected for the ensuing year. H. A. McCandless, Perry, Oklahoma, president; 
N. T. Gilbert, Madill, Indian Territory, first vice-president; J. A. Stine, Alva, 
Oklahoma, second vice-president; W. L. Reed, Ada, Indian Territory, treas- 
urer; W. H. Painter, Guthrie, Oklahoma, secretary. 

Delegates to American Bankers’ Association: Frank Craig, A. C. Trumbo, 
H. B. Johnson, E. P. Blake, Charles Engle, U. C. Guss. 

At the closing session Hon. Bird S. McGuire, delegate to Congress, made a 
strong single Statehood speech. 

Resolutions protesting against the attitude of the Interior Department in 
administering Indian Territory affairs and vigorously advocating joint State- 
hood for the two Territories were adopted unanimously. 

Some of the other speakers were Thornton Cooke, Assistant Treasurer of 
the Fidelity Trust Company, Kansas City; W. O. Jones, of the National Park 
Bank, New York, and Hon. C. F. Foley, Indian Territory delegate in Congress. 


CALIFORNIA BANKERS’ ASSOCIATION. 


Oakland entertained the meeting of the bankers of California this year, 
their fifteenth annual convention being held in that city May 18, 19 and 20. 
Mayor Frank K. Mott made the address of welcome, and H. S. Fletcher, 
Cashier of the Bank of Watsonville, responded for the association. A. H. R. 
Schmidt, president of the association, in his annual address, said in part: 


“The doubt and uncertainty regarding financial legislation in our State 
has again passed. At the last session of our State Legislature various bills 
of interest to banks have been passed aside, from the Bank Commissioners 
bill, and we can be pleased that an act has been passed fixing the limit of 
one year within which an action may be brought against a bank for the 
payment of a claimed forged or raised check. Heretofore there has been no 
limitation in this respect; also that lost certificates of stock of corporations 
can be reissued by duplicate when so ordered by the court after an action has 
been brought. The Legislature has also passed the much desired act that 
at the next general election the question be submitted to the people to 
amend the constitution, permitting public funds to be deposited in banks, 
thereby permitting the moneys to circulate in the channels of trade until 
needed.” 


In concluding his address President Schmidt referred to the growth of 
trade with the Orient and the progress of the industries of California. 

Secretary R. M. Welch reported a present membership of 265—a net 
gain of sixteen in the past year. 

Joseph D. Radford, President of the First National Bank, San Jose, 
presented his report as delegate to the convention of the American Bankers’ 
Association. 
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D. Edward Collins, President of the California Bank, Oakland, made an 
address on “Banking,” and Geo. W. Peltier, of the California State Ban! 
Sacramento, read a paper on “Stability in Banking.” Prof. Carl. C. Plehn, 
of the University of California, talked on methods of raising revenue. Wi 
iam Mead, President of the Central Bank, Los Angeles, proposed a plan f 
incorporating clearing-houses under National authority and the legalizatio 
of clearing-house certificates as currency. Gordon Jones, secretary of t! 
Colorado Bankers’ Association, described the protective and other wor 
being done by that association. 

On the assembling of the convention for the second day’s session, sever: 
amendments to the constitution of the association were adopted, and a nu 
ber of questions of practical interest, including bank money orders we 
considered. A brief talk was made by Bank Commissioner Eldridge, a) 
Prof. H. Morse Stephens, of the University of California, described ti 
financing of the first French Revolution. 

Prior to final adjournment the following officers were announced: Pre; 
dent, Irving F. Moulton, Cashier Bank of California; vice-president, G. V 
Peltier, Manager California State Bank, Sacramento; treasurer, George \ 
Kline, Cashier Crocker-Woolworth National Bank, San Francisco; secreta: 
R. M. Welch, Assistant Cashier San Francisco Savings Union (re-elected 
executive council, E. H. May, Vice-President First National Bank, Pasaden: 
L. G. Burpee, Cashier First National Bank, Oakland; F. L. Lipman, Cashi 
Wells, Fargo National Bank, San Francisco; W. C. Patterson, President L« 
Angeles National Bank; T. Harrington, Cashier Collusa County Bank, Colus 


NATIONAL BANK OF THE DANISH West INpIES.—In his annual report upo 
the trade and industries of Denmark for 1904 (which will be publish¢ 
in the forthcoming volume of Commercial Relations), United States Cor 
sul Raymond R. Frazier, of Copenhagen, Denmark, gives the followin 
information relative to the establishment of the National Bank of th 
Danish West Indies: 

This new banking institution whose aim is said to be to contribute { 
the development of the Danish possessions in the West Indies has been 
established by royal charter during the year. The capital of the bank i 
5,000,000 francs ($965,000), of which 25 per cent. has been paid in. Fo 
the remaining 75 per cent. debentures have been issued by the shareholder 
the four principal banks of Copenhagen. These debentures, deposited wit! 
the Danish ministry of finance, are payable on demand. The bank con 
menced operations January 1, 1905. Its head office is at St. Thoma 
and two branches will be established in St. Croix. A new currency base 
upon the gold standard, with the france (19.3 cents) as the unit, was i! 
troduced in the Danish West Indies at the same time. This new ban 
has obtained the sole right to issue bank notes, which will be payable i 
gold in the Danish West Indies and in Copenhagen at par—72 ore per fran 


GERMAN TRANS-OCEANIC BANK.—The German Trans-Oceanic Bank at Be 
lin, which has branches in Mexico, Argentina, Chile, and Spain, and wi 
shortly open a branch bank in Peru, has just published its business stat: 
ment for 1904. Its capital stock, which was increased during the year | 
3,000,000 marks ($714,000), is 15,200,000 marks ($3,167,000). The gros 
earnings in 1904 were 3,606,000 marks ($858,204) and the net profits we: 
1,550,000 marks ($368,900). It declares a dividend of 8 per cent. on tl 
capital stock. The amount of business done in 1904 (counting from on! 
one side of the ledger) was 6,264,000 marks ($1,490,832). The bank repor 
very favorably on the economic standing of Argentina and Mexico, an 
states that conditions were fairly good in Chile, where the advance i 
the price of copper and saltpeter stimulated trade, that the commerce < 
Spain suffered from the drought, and that her industries feel the loss « 
the colonies.—Richard Guenther, Consul-General, Frankfort, Germany. 





TRADERS’ NATIONAL BANK, ROCHESTER, N.Y. 


The Traders’ Bank was organized in 1852 and entered the National bank- 
ng system March 22, 1865, renewing its charter March 22, 1885, and again for 
. third term of twenty years on March 22 last. For forty years the capital 
stock was $250,000, and during that time the net earnings were $1,800,000, 
and the dividends paid to stockholders amounted to $1,300,000, and a surplus 
and profits fund of $750,000 was built up. Dividends have averaged about 
welve per cent. a year, have never been less than five per cent. every six 
months, and have been paid with unfailing regularity without exception. 

At the time of the recent renewal of the charter the capital was increased 
from $250,000 to $500,000. This was done by declaring a cash dividend of 
100 per cent., which was distributed among the stockholders and used by 


Hon. H. C. BREWSTER, PRESIDENT TRADERS’ NATIONAL BANK, ROCHESTER, N. Y. 


them to pay for the new stock. Now the capital is $500,000 and the surplus 
and profits $512,000. 

The Traders’ National Bank has been intimately related to the commercial 
and industrial development of Rochester, and has, in fact, been strongly 
instrumental in the remarkable progress which the city has made. The 
deposits of the bank at the present time are between $5,000,000 and $6,000,000, 

Hon. Henry C. Brewster, President of the Traders’ National Bank, of 
Rochester, is one of the well-known bankers of the State. He was born at 
Rochester in 1845, and entered the employ of the Traders’ Bank in 1863. He 
was appointed Cashier in 1868, first Vice-President in 1894, and President in 
1898. From 1895 to 1899 he represented the Rochester Congressional District 
in the United States House of Representatives. At the first convention of the 
New York State Bankers’ Association, held at Saratoga Springs in 1894, Mr. 
Brewster was elected Vice-President of the New York State Bankers’ Associa- 
tion, and at the convention of 1899, held at Alexandria Bay, he was chosen 
President. 

The other officers of the bank are: Cashier, Carroll E. Bowen; Vice- 
Presidents, Charles H. Palmer and Darrell D. Sully; Assistant Cashiers, 
Henry F. Marks and William J. Trimble. 





BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Com 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND FAI 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—Spencer Trask & Co. recently made the annual distribution to membe: 
of the firm’s staff under its profit-sharing plan. It is understood that tl} 
dividend constituted a large percentage of the salaries of employees, all « 
whom are beneficiaries. The plan has been in operation for twenty-five year 


—The American Institute of Bank Clerks has elected as new truste: 
Gates W. McGarrah, President of the Mechanics’ National Bank, New Yorl 
James T. Hayden, President of the Whitney National Bank, New Orleans, a1 
E. D. Hulbert, Vice-President Merchants’ Loan and Trust Company of Chicag 


The C learing House balances on June 2 were the largest on record, ag 
gore $30,305,000. The exchanges for the day amounted to $426,517,00 
he National C ity Bank had a debit balance of $20,220,000. 


—George W. Ely has been appointed secretary of the Stock Exchange t 
succeed Wm. McClure, resigned. Mr. Ely served as secretary of the Exchang 
for a number of years prior to 1899. At that time he retired, and in 1891 sol 
his seat on the Stock Exchange. 

—The French Government recently charged Ambassador Jusserand wit 
the duty of informing James Stillman, President of the National City Ban! 
of New York, that the Superior Council of Instruction in France has vote 
unanimously to engrave Mr. Stillman’s name on the walls of the Ecole d 
Beaux Arts at Paris. 

—At the annual meeting of group No. 8 of the New York State Banker 
Association held May 11 at the New York Clearing-House, the following wer 
elected to serve for the ensuing year: Herbert L. Griggs, President Bank o 
New York, chairman; Francis Halpin, Cashier Chemical National Bank, se: 
retary and treasurer. Those elected to serve on the executive committee wer« 
A. S. Frissel, William C. Duval, William Woodward, H. M. Kilborn and C. ( 
Thompson. The secretary and treasurer reports the group in a flourishin 
condition and that it now comprises 116 banks. 


Pea 
g 
es 


—It is reported that the plan to establish a stock exchange in Jersey Cit 
has been abandoned. The plan was originated in consequeence of the nev 
tax levied by the State of New York on transfers of stock. 


Frederic P. Olcott recently resigned as President of the Central Trus 
Co., owing to failing health. James N. Wallace, for several years a Vice 
President of the company, succeeds him. Mr. Olcott intends to withdraw 
entirely from active business life at least for a time. The officers and em 
ployees of the Central Trust Company presented him a silver loving-cu; 
and a beautifully bound volume containing engrossed resolutions expressin; 
appreciation of his services to the company and regreting his resignation. 


NEW ENGLAND STATES. 


Boston.—It is reported that the Mechanics’ Trust Company will absorb th 
business of the Mechanics’ National Bank. 


MIDDLE STATES. 


New York State Bankers’ Association.—Arrangements are being complete 
for holding the annual convention of the association at the Hotel Frontena: 
Thousand Islands, July 13 and 14. The following have already signified thei 
readiness to be present and speak: Sir Wilfrid Laurier, Premier of Canada: 
Gov. Higgins, Gov. Myron T. Herrick, of Ohio; President S. R. Flynn, of th: 
National Live Stock Bank, Chicago, and President Joseph G. Brown, of th: 
Citizens National Bank, Raleigh, Zt 


New Banking Laws.—Governor Higgins (New York) has signed the bill o 
Senator Stevens, limiting the amount a bank or trust company may loan ti 
any one borrower to forty per cent. of its capital stock and surplus, and pro 
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viding that where such loans exceed one-tenth of capital stock and surplus 
the excess must be secured by collateral worth at least fifteen per cent. more 
than the amount thereof; also the bill which provides that Savings bank busi- 
ness hereafter may be conducted under that name only by a regularly organ- 
ized Savings bank or a building and loan association. 

The bill provides that no company or person shall “make use of the word 
‘savings’ in their banking business, or advertise or put forth any advertising 
literature or sign as a Savings bank, or in any way solicit or receive deposits 
as a Savings bank,” except the institutions mentioned. 

A bill also passed and was signed, requiring trust companies to make state- 
ments quarterly instead of semi-annually as heretofore. 


. Pittsburg.—The statement of the Second National Bank on May 29 showed 
$14,208,954 deposits—an increase of $2,485,000 over the previous call. 


Pennsylvania Bankers’ Association.—The annual convention of this asso- 
ciation will be held at Wilkes-Barre, June 15 and 16. 


Baltimore.—On May 12, the Commercial and Farmers’ National Bank com- 
pleted ninety-five years of existence as a banking institution. 


SOUTHERN STATES. 


Chattanooga, Tenn.—The First National and the Chattanooga National have 
consolidated, the title of the institution to be determined on later. The con- 
solidated bank will have a capital of $500,000, with a surplus of approximately 
$100,000 and deposits exceeding $400,000. 


New Orleans.—An important deal was made on May 20. This was the 
amalgamation of the Germania National Bank and the Central Trust and 
Realty Compny, the latter having been lately organized with a capital 
of $1,000,000. The new concern, which will be styled the Germania National 
Lyre! oae Trust Company, will have an aggregate capital and surplus of 
$2.5 000, 


WESTERN STATES. 


Chicago.—George F. Orde, Cashier of the Northern Trust Company, of 
Chicago, has been appointed Cashier of the First National Bank of Minne- 


apolis. 


St. Louis, Mo.—Stockholders of the Mercantile Trust Company recently re- 
ceived checks for the extra spring dividend of $4 per share, declared by the 
board of directors of the company May 8. 

This dividend of four per cent. on the capital stock of $3,000,000 amounted 
to $120,000 and is in addition to the one per cent. a month regular dividends 
and also additional to the customary Christmas dividend of $4 per share. 

The stockholders thus receive this year twenty per cent. return on their 
investment, or a total distribution in dividends of $600,000. 


Battle Creek, Mich.—The Central National Bank of Battle Creek has been 
appointed a Government Depository of United States funds, as well as of 
post office deposits, also disbursing depository for the new post office building 
funds: a distinction and endorsement by the United States officials for the 
solidity and approved management of this strong and popular bank. 


Kansas Bank Decision.—In the case of D. J. Fair and M. P. Shank vs. the 
Citizens’ Bank, of Sterling, Kans., the Supreme Court of Kansas has decided 
as follows: 

1. An affidavit of a renewal of a chattel mortgage in favor of a corporation 
after it is received and filed by the register of deeds of the county is not void, 
so as not to impart constructive notice of the lien of the mortgage, by reason 
of the fact that the affidavit is sworn to by an officer of the corporation before 
a notary public who is an officer and stockholder in said corporation. 

2. The act of the notary public in administering the oath, in such case, is 
ministerial and not judicial and is at most voidable, not void. 

3. A chattel mortgage regular upon its face, duly filed for record and ac- 
companied by an affidavit of renewal, filed in proper time and regular upon 
its face and regular in fact, except for the latent defect that the notary 
public who administered the oath was a stockholder in the mortgagee corpo- 
ration, imparts notice as fully as if such defect did not exist. 


All the Justices concurring. 


Kansas Bank Commissioner.—John Q. Royce has succeeded W. S. Albright 
as Bank Commissioner for the State of Kansas, Mr. Albright becoming as- 


sistant. 


PACIFIC SLOPE. 


Idaho Bankers’ Organize.—At a meeting of the bankers of Idaho at Boise, 
May 10. the Idaho Bankers’ Association was organized, with B. F. O'Neil. Presi- 
dent of the State Bank of Commerce, Wallace, President, and A. K. Steunen- 
berg, Cashier of the Caldwell Banking and Trust Company, secretary. 





NEW 


BANKS, CHANGES IN 


OFFICERS, 


ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the ¢ Jomp- 
troller of the Currency since last advice. 


First National Bank, Frackville, 
Pa.; by John C. McGinnis, et al. 
National Bank otf New England, East 
Haddam, Conn.; by E, N. Peck, et al. 
First National Bank, Lamont, Okla.; 

by A. C. Thompson, et al. 

Wilmington National Bank, Wilming- 
ton, N. C.; by J. V. Grainger, et al. 

Central National Bank, Buffalo, N. Y.; 
by Geo. F. Rand, et al. 

American National Bank, McMinn- 
ville, Tenn.; by W. W. Fairbanks, 
et al. 

Neoga National Bank, Neoga, IIll.; by 
L. A. Osborne, et al. 

First National Bank, Wellston, Mo.; 
by S. W. Jurden, et al. 

Marion National Bank, Marion, Ind.; 
by W. T. S. Blackburn, et al. 

First National Bank, Somerton, 
Ohio; by Enfield J. Hoge, et al. 

Otselic Valley National Bank, South 
Otselic, N. Y.; by Frank E. Cox, 
et al. 

First National Bank, Orange, Cal.; by 
D. C. Pixley, et al. 

First National Bank, Motley, 
by D. L. Case, et al. 

First National Bank, Warren, Ind.; 
by D. H. Griffith, et al. 

First National Bank, Tolley, N. D.; by 
J. L. Mathews, et al. 

Farmers’ & Merchants’ National 
Bank, Venus, Tex.; by B. C. Kelly, 
et al. 

Walters National Bank, Walters, 
Okla.; by R. H. Sultan, et al. 

First National Bank, Highmore, S. D.; 
by C. P. Swanson, et al. 

First National Bank, Talihina, I. T.; 
by John T. Bailey, et al. 

y National Bank, Jackson, 
: by John K. Brown, et al. 

Citizens’ National Bank, Vandergrift, 
Pa.; by S. H. Grimm, et al. 

First National Bank, Lemoore, Cal.; 
by F. J. Beacock, et al. 

First National Bank. Elizabethtown, 
Tenn.; by Lee F. Miller, et al. 

City } National Bank, St. Louis, Mo.; by 
J. E. Allen, et al. 

Bowling Green National Bank, Bowl- 
ing Green, Ky.; by J. F. Cox, et al, 

First National Bank, Midlothian, 
Texas; by M. W. Hawkins, et al. 

Peopie’s National Bank, Vandergrift, 
Pa., by F. F. Robinson, et al. 

First National Bank, Flora, Ind.; by 
E. G. Kitzmiller, et al. 

First National Bank, Somerville, 
Texas; by Louis W. Holman, et al. 


Minn.; 


Bank, Whitesville, 
Ainsworth, et al. 


First National 
xy. te =. S 
i National Bank, Rogers, Ark.; 

M. Lawson, et al. 

First National Bank, Clear Lake, 
Iowa; by F. M. Rogers, et al. 

Farmers’ National Bank, Haskell, 
Texas; by R. C. Montgomery, et a! 

First National Bank, Keokuk Fall 
Okla.; by J. H. Everest, et al. 

First National Bank, Winamac, Ind 
by W. S. Huddleston, et al. 

First National Bank, Farmingto: 
Minn.; by Edgar L. Irving, et al. 
Old National Bank, Paris, Ill.; by 

A. J. Baber, et al. 
National Bank of Easton, 
Md.; by R. B. Dixon, et al. 
Pemberton National Bank, Pember- 
i N. J.; by J. G. Montgomery, et 
al. 
First National Bank, Sarles, N. D.; 
by Karl J. Farup, et al. 
Corydon National Bank, 
Ind.; by W. E. Cook, et al. 

Houston National Bank, Dothan, Ala.; 
by John Sanders, et al. 

First National Bank, Randolph, Iowa 
by H. J. Failing, et al. 

Jason Willson National Bank, Marion, 
Ind.; by Jason Willson, et al. 

Mount Vernon National Bank, Mount 
ee Ind.; by Wm. E. Holton, 
et al. 

First National Bank, Carroll, Ohio; by 
J. D. Hummel, et al. 


Easton, 


Corydon 


APPLICATION FOR CONVERSION TO NA- 
TIONAL BANKS APPROVED. 


Sargent County State Bank, Cogswell 
N. D.; into First National Bank. 

Bank of Waukomis, Waukomis, Okla.: 
into First National Bank. 

Bank of Perry, Perry, Fla.; into First 
National Bank. 

State Bank, Edgeley, N. D.; 
National Bank. 


into First 


NATIONAL BANKS ORGANIZED. 


7706—First National Bank, Centrali: 
I. T. Capital, $25,000; Pres., T. R 
Montgomery; Vice- Pres., E. C. 
Periman; Cashier, T. C. Montgom- 
ery. 

7707—First National Bank, Woodville 
I. T. Capital, $25,000; Pres., H. G. 
Beard; Vice-Pres., A. G. Noble; 
Cashier, Ollie G. Beard; Asst. 
Cashier, Ion J. Weatherford. 

7708—First National Bank, Princeton, 
Minn. Capital, $30,000; Pres., S. S. 
Petterson; Vice-Pres., T. H. Caley; 
Cashier, John F. Petterson. 

7709—Virginia National Bank, Peters- 
burg, Va. Capital, $300,000; Pres., 





NEW BANKS, 


Aug. Wright; Vice-Pres., Joseph W. 
Seward; Cashier, Walter Sparklin. 
7710—Pen Argyl National Bank, Pen 
Argyl, Pa. Capital, $50,000; Pres., 
J. H. Werner; Vice-Pres., A. J. 

Meyers; Cashier, Wm. H. Oyer. 

7711—First National Bank, Sardis, 
Ohio. Capital, $25,000; Pres., John 
Hess; Vice-Pres., Hugh E. Daven- 
port; Cashier, John P, Goodwin. 

7712—First National 3ank, Grand 
Tower, Ill. Capital, $25,000; Pres., 
Chas. Cc. Huthmacher; Cashier, 
Lewis M. Crow. 

7718—Citizens’ National 
Francisco, Cal. Capital, 
Pres., Douglas S. Watson; Vice- 
Pres., Jas. J. Fagan and Albert 
Sutton; Cashier, W. W. Douglas. 

7714—First National Bank, Tioga, 
Texas. Capital, $25,000; Pres., A. J. 
Mershon; Vice-Pres., M. W. Gilli- 
land; Cashier, R. E. Chambers; 
Asst. Cashier, John W. Gilliland. 

7715—Mechanics - American National 
Bank, St. Louis, Mo. Capital, 
$2,000,000; Pres., Walker Hill; Vice- 
Pres., H. P. Hilliard; Cashier, L. A. 
Battaile; Asst. Cashiers, J. S. 
Calfee and J. A. Berninghaus. 

7716—Citizens’ National Bank, New- 
port, Pa. Capital, $50,000; Pres., 
John Fleisher; Cashier, J. E. Wil- 
son, 

7717—First National Bank, Columbia. 
Till. Capital, $25,000; Pres., Edward 
F, Schoening; Cashier, H. N. Kunz, 

7718—First National Bank, Fair- 
banks, Alaska. Capital, $50,000; 
Pres., Samuel A. Bonnifield; Cash- 
ier, Luther C. Hess. 

7719—First National Bank, Lodi, Cal. 
Capital, $25,000; Pres., Jno. B. Cory; 
Vice-Pres., M. W. Shidy. 

7720—First National Bank, Las 
Cruces, N. M. Capital, $50,000; 
Pres., Nicholas Galles; Vice-Pres., 
Nathan Boyd; Cashier, C. Fay 
Sperry. 

7721—-State National Bank, Windsor, 
Vt. Capital, $25,000; Pres., Maxwell 
Evarts; Vice-Pres., Frank S. Hale; 
Cashier, Walter J. Saxie. 

22—First National Bank. Treverton, 

Capital, $25,000; Pres., J. S. 

Mengel; Vice-Pres., Chas. K. Eagle. 
723—City National Bank, Madill, 
I. T. Capital, $50,000; Pres., W. H. 
Lawrence; Vice-Pres., C. L. Jones 
and Geo. A. Henshaw; Cashier, F. S. 
Vaden. 

7724—-American National Bank, We- 
tumka, I. T. Capital, $25,000; Pres., 
Robert Reed; Vice-Pres., Jas. P. 
Atkins; Cashier, John D. Reed. 

7725—German - American National 
Bank, Fort Wayne, Ind. Capita' 
$200,000; Pres., Samuel M. Foster; 
Vice-Pres., Theo. Wentz and C. F. 
Pfeiffer; Cashier, Henry C. Berg- 
hoff. 

7726—First National Bank, Beecher 
Tll. Capital, $50,000; Pres., Arthur 
Struve; Vice-Pres., Fred Wilke; 
Cashier, Carl Ehrhardt. 

7727—First National Bank. Hanna- 
ford, N. D. Capital, $25,000: Pres., 
A. H. Berg; Vice-Pres., W. S. Hyde; 
Cashier, A. O. Anderson. 

7728—National Bank of Benld, Renl4. 
Tll. Capital, 25,000; Pres., R. E. 
Dorsey; Cashier, C. lL. Hamilton. 

71z29—First National Bank, Canton 
Mo. Capital, $25.000; Pres.. Junius 
Tompkins; Vice-Pres., C. W. Bar- 


Bank, San 
$200,000; 
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rett; Cashier, F. C. Millspaugh; 
Asst. Cashier, Frank F. Page. 
7730—First National Bank, St. Peters- 
burg, Fla. Capital, $25,000; Pres., 
John Trice; Cashier, T. A. Chancel- 
lor. 
7731—First National Bank, 
View, Texas. Capital, $25,000; 
Pres., R. P. Head; Vice-Pres., J. B. 
Wells; Cashier, Richard P. Head. 
7732—First National 3ank, Lona- 
coning, Md. Capital $25,000; Pres., 
[, A. Patrick; Vice-Pres., James B. 
dixon; Cashier, W. W. Shultice. 
3—St. Regis Falls National Bank, 
t vals, A. F¥. Capital, 
O'Neill; Vice- 
Cashier, 


Valley 


ny 
I 
: 


. Regis 
$25,000; Pres., H. E. 
Pres., Frank S. Young; 
John A. May. 

7734—American National Bank, Gra- 
ham, Va. Capital, $25,000; Pres., 
Wm. E. Fowler; Vice-Pres., D. G. 
Lily; Cashier, E. A. Williams. 

7735—Citizens’ National Bank, Lans- 
dale, Pa. Capital, $50,000; Pres., 
Henry L. S. Ruth; Vice-Pres., Geo. 
S. Snyder; Cashier, E. R. Mussel- 
man. 

7736—Citizens' 
rie Center, Iowa. 
Pres., Jno. W. Foster, Vice-Pres., 
T. J. Foster; Cashier, O. D. Wil- 
liams; Asst. Cashier, F, R.. Jones. 

7737—First National Bank, Univer- 
sity Place, Neb. Capital, $25,000; 
Pres., Chas. G. Anderson; Vice- 
Pres.. D. W. C. Huntington: Cash- 
ier, E. S. Kirtland; Asst. Cashier, 
Milton E. Burke. 

7738—First National Bank, Turlock, 
Cal. Capital, $25,000; Pres., O. Mc- 
Henry; Vice-Pres., Garrison Tur- 
ner; Cashier, C. O. Anderson. 

7739—First National Bank, Moweau- 
qua, Ill. Capital, $25,000; Pres., 
J. E. Gregory; Vice-Pres., Will G. 
Thompson; Cashier, J. W. Gregory; 
Asst. Cashier, H. R. Gregory. 

7740—Claiborne National Bank, Taze- 
well, Tenn. Capital, $25,000; Pres., 
G. W. Montgomer Vice-Pres., 
H. Y. Hughes; Cashier, W. H. 
Eppes. 

7741—First National Bank, Excelsior 
Springs, Mo. Capital, $25,000; Pres., 
Adrian Gordan; Cashier, F. M. Kern, 

7742—First National Bank, Glenwood, 
Minn. Capital, $35,000; Pres., Alba 
Webster; Vice-Pres., P. Peterson; 
Cashier, W. F. Dougherty. 
748—First National Bank, Elko, Ne- 
vada. Capital, $100,000; Pres., Os- 
car J. Smith; Vice-Pres., Bert L. 
Smith and E. S. Farrington; Cash- 
ier, R. H. Mallett; Asst. Cashier, 
J. C. Doughty. 

7744—Athens National Bank, Athens, 
Ohio. Capital, $100,000; Pres., 
W. N. Alderman; Vice-Pres., H. D. 
Henry; Cashier, J. D. Foster, Jr. 

7745—Huntington National Bank, 
Columbus, Ohio. Capital, $400,000; 
Pres., P. W. Huntington: Vice-Pres., 
F. R. Huntington; Cashier, Theo. S. 
Huntington; Asst. Cashier, B. G. 
Huntington. 

7746—First National Bank, 
Ala. Capital, $50,000; Pres., J. H. 
Cranford: Vice-Pres., P. P. Hunter 
and J. M. Cranford; Cashier, Asa 
Cranford; Asst. Cashier, H. W. 
Cranford. 

7747—Hugo National Bank. Hugo, 
I. T. Capital, $50,000; Pres., J. F. 
McReynolds: Vice-Pres., B. A, Nel- 


National Bank, Guth- 
Capital, $25,000; 


Jasper, 
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son; Cashier, Arthur Adams; Asst. 
Cashier, J. H. Jackson. 

7748—Ozona National Bank, Ozona, 
Texas. Capital, $50,000; Pres., J. W. 
Henderson; Vice-Pres., L. B. Cox; 
Cashier, J. B. Reilly. 

7749—People’s National Bank, Roch- 
ester, Pa. Capital, $50,000; Pres., 
John Conway; Vice-Pres., James G. 
eens Cashier, Joseph C. Camp- 
ell. 

7750—First National Bank, Dahlgren, 
Til. Capital, $25,000; Pres., J. H. 
Miller; Vice-Pres., Albert Sturman; 
Cashier, W. B. Maulding. 

7751—National Bank of Beattyville, 
Beattyville, Ky. Capital, $25,000; 
Pres., John J. McHenry; Vice-Pres., 
Theo. B. Blakey; Cashier, Pope Mc- 
Adams; Asst. Cashier, Monroe Mc- 
Guire. 

7752—National 


Bank of Shawnee- 
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Shawneetown, III. Capital, 
$25,000; Pres., Louis W. Goetzman; 
Vice-Pres., E. Eberwine; Cashier, 
D. E. Froehlich. 

7753—Bay City National Bank, Bay 
City, Texas. Capital, $50,000; Pres., 
Hy. Rugeley; Vice-Pres., T. J. 
Poole; Cashier, J. P. Keller. 

7754—Metuchen National Bank, Me- 
tuchen, N. J. Capital, $30,000; Pres., 
Charles L. Corbin; Vice-Pres., Rob- 
ert D. Kent and F. E. Barnard; 
Cashier, Alex. C. Litterst. 

7755—First National Bank, Garretson, 
8S. D. Capital, $25,000; Pres., Thom- 
as Wangsness; Vice-Pres., E. J 
Berdahl; Cashier, E. L. Swift. 

7756—Farmers’ National Bank, Te- 
cumseh, Okla. Capital, $25,000; 
Pres., M. L. Caldwell; Vice-Pres 
H. V. Foster; Cashier, A. G. Cald- 
well; Asst. Cashier, T. E. Durham. 


town, 
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ALABAMA. 


New Decatur—Commercial Savings 
Bank & Trust Co.; capital, $25,000; 
Pres., B. W. Watson; Vice-Pres., 
E. H. Allison; Cashier, G. L. Bowles. 

York—Merchants’ & Farmers’ Bank; 
capital, $12,500; Pres., E. F. Ballard; 
Vice-Pres., W. A. Altman; Cashier, 
R. S. McKnight. 


ARKANSAS. 


De Witt—Home State Bank; capital, 
$15,000; Pres., E. B. Gibson; Vice- 
Pres., J. J. Woolfolk, Sr.; Cashier, 
J. M. Thompson. 

Gravette—Citizens’ Bank; capital, 
$15,000; Pres., E. M. Gravett; Vice- 
Pres., W. H. Austin; Cashier, Jas. 
Banks, 

Humphrey—Bank of Humphrey; cap- 
ital, $5,000; Pres., Jno. K. Anthony; 
Vice-Pres., C. M. Acklin; Cashier, 
Edwin B. Stokes; Asst. Cashier, 
V. D. Harlin. 

St. Francis—Bank of St. Francis; 
capital, $5,000; Pres., W. C. White- 
aker; Vice-Pres., D. R. Stanley; 
Cashier, S. F. Ramsey. 

Thornton—Planters & Lumbermen’s 
Bank; capital, $10,000; Pres., B. E. 
Halpin; Vice-Pres., A. L. Wilson; 
Cashier, G. E. Henry. 


CALIFORNIA. 


Anderson—Bank of Anderson; capi- 
tal, $12,500; Pres., M. E. Wilson; 
Vice- Pres., Ralph Souder; Cashier, 
W. C. Barkuloo. 

Fortuna—Bank of Fortuna; capital, 
$25,000; Pres., E. W. Haight; Vice- 
Pres., F. P. Newell; Cashier, A. H. 
Smith. 

Lompoc—Lompoc Valley Bank; capi- 
tal, $25,000; Pres., Geo. S. Edwards; 
Vice-Pres., E. M. Sheridan; Cashier, 
R. A. Lazier.—Lompoc Valley Sav- 
ings Bank; capital, $12,500; Pres., 
Geo. S. Edwards; Vice-Pres., E. M. 
Sheridan; Cashier, R. A. Lazier., 

Oakdale—Stanislaus County Savings 
Bank; capital, $15,000; Pres., E. 
Rodden; Vice-Pres., P. Brichetto; 
Cashier, W. L. Rodden. 

Santa Rosa—Union Trust Savings 
Bank; capital, $100,000; Pres., E. 
F. Woodward; Vice-Pres., C. W. 
Savage; Cashier, Edson C. Merritt. 


COLORADO. 
Aula—Farmers’ Bank; capital, $12,- 
000; Pres., W. W. Sullivan; Cashier, 
Ray M. Gale. 
Denver—German-American Trust Co.; 
capital, $300,000; Pres., Godfrey 
Schirmer; Vice-Pres., A. J. Zang; 
Sec., Wm. F. Dieter.—Union Dime 
Bank; capital, $15,300; Pres., James 
Doyle; Vice-Pres. and _ Cashier, 


Philip J. Lonergan; Asst. Cas., John 
Lonergan. 


FLORIDA. 
Melbourne—Fee & Stewart (succes- 
sor to E. P. Branch); Pres., F. H. 
Fee; Manager, C. H. Stewart. 


GEORGIA. 


Claxton — Merchants & Farmers’ 
Bank; capital, $15,000; Pres., R. . 
Edwards; Vice-Pres., W. B. De- 
Loach; Cashier, W. L. Edwards. 

Lawrenceville—Brand Banking Co.; 
capital, $3,500; Pres., E. M. Brand; 
Vice-Pres., T. R. Powell; Cashier, 
L. M. Brand. 

Milltown—Bank of Milltown; capital, 
$15,000; Pres., Jno. F. Lewis; Vice- 
Pres., J. V. Talley; Cashier, M. W. 
Burgeron. 

Richland—People’s 
$25,000; Pres., L. 
Pres., Ed. Carter; 
Ellington; Asst. 
Dixon. 

Swainsboro—Bank of Emanuel; capi- 
tal, $15,000; Pres., Green Bell; Vice- 
Pres., J. L. Carmichael; Cashier, 
W. H. Proctor. 


IDAHO. 


Orofino—Orofino Trading Co.; capital, 
$8,000; Pres., F. W. Kattenbach; 
Vice-Pres., O. A. Anderson; Sec., 
A. E. Hohnberg. 


ILLINOIS. 


Chicago—Englewood State Bank 
(successor to Englewood Bank); 
capital, $200,000; Pres., C. H. Veh- 
meyer; Cashier, John R. Burgess; 
Asst. Cashier, D. E. Terriere.— 
Kaspar State Bank (successor to 
Kaspar & Karel); capital, $200,- 
000; Pres., Wm. Kaspar; Vice-Pres., 
Otto Kaspar; Cashier, Chas. Krupka. 

Harrisburg—Harrisburg State Sav- 
ings Bank; capital, $50,000; Pres., 


Bank; capital, 
Benton; Vice- 
Cashier, Buck 
Cashier, R. J. 
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R. J. Mecllrath; Vice-Pres., J. B. 
Ford; Cashier, H. A. Murphy, Asst. 
Cashier, Guy Patterson. 

Middletown—Farmers’ State Bank 
(successor to Farmers’ Deposit 
Bank); capital, $35,000; Pres., Louis 
A. Buchner; Vice-Pres., H. A. Binns; 
Cashier, G. H. Warren. 

Odin—Bank of Odin; Pres., Fred 
Bass; Vice-Pres., A. G. Maury; 
Cashier, D. E. Goodwine. 


INDIANA. 


Fairmount—Fairmount State Bank 
(successor to Fairmount Banking 
Co.); capital, $25,000; Pres., John 
Flanagan; Vice-Pres., Aaron Mor- 
ris; Cashier, R. A. Morris, Asst. 
Cashier, C. R. Small. 

Indiana Harbor—Indiana 
State Bank (successor to Lake 
County State Bank); capital $50,- 
000; Pres., Albert DeW. Erskine; 
Cashier, Otto J. Gondolf. 

Pennville—Poeple’s Bank; capital, 
$13,250; Pres., R. L. Carlin; Vice- 
Pres., L. W. Edmundson; Cashier, 
Wm. Bloxsom; Asst. Cashier, H. H. 
Coffel. 

West Terre Haute—Bank of West 
Terre Haute; capital, $50,000; Pres., 
Chas. Hi. Ehrmann; Vice-Pres., 
Timothy Donovan; Cashier, M. S. 
Weills; Treas., Charles Whitcomb. 


INDIAN TERRITORY. 

Garvin—Bank of Garvin; capital, $5,- 
000; Pres., B. L. Denison; Vice-Pres., 
T. J. Barnes; Cashier, G. M. File; 
Asst. Cashier, H. T. Wright. 

Kiowa—Merchants & Planters’ Bank; 
capital, $25,000; Pres., Charles 
Laflore; Vice-Pres., W. N. Vernon 
and E. A. Robinson; Cashier, C. W. 
Crum. 

Muskogee—Bank of Commerce; capi- 
tal, $300,000; Pres., W. BE. Rowsey; 
Vice-Pres. and Cashier, A, M. 
Young; Asst. Cashier, M. G. Haskell. 

Wewoka—Farmers & Merchants’ 
Bank; capital, $14,000; Pres., L. C. 
Parmenter; Vice-Pres., M. -F. Man- 
ville; Cashier, W. J. Ryan. 


IOWA. 

Clinton—Lyons (P. O.)—Iowa State 
Savings Bank; capital, $75,000; Pres, 
Chas. H. Ingwersen; Vice-Pres., 
Thomas J. Hudson; Cashier, Gustav 
Gradert. 

Decatur — Citizens’ State Savings 
Bank (successor to Citizens’ Bank); 
capital, $20,000; Pres., Wm. Wood- 
ard; Vice-Pres., James Creswell; 
Cashier, E. W. Townsend; Asst. 
Cashier, Vernon Anderson. 

Kellerton — Kellerton State Bank 
(successor to Kellerton Bank); capi- 
tal, $25,000; Pres., J. A. Woolinns; 
Vice-Pres., T. C. Gorsuch; Cashier, 
W. G. McCleary; Asst. Cashier, R. 
W. Newton. 

Melbourne—Melbourne Savings Bank 
(successor to Farmers’ Bank); capi- 
tal, $11,000; Pres., Arch. D. Butts; 
Vice-Pres., Lewis Scholer; Cashier, 
Walter Canaday; Asst. Cashier, H. 
F. Stouffer. 

Ottumwa—Citizens’ Savings Bank 
(successor to Citizens’ Bank); capi- 
tal, $50,000; Pres., L. A, Andrew; 
Vice-Pres., Geo. A. Brown; Cashier, 
E. O. Hedrick; Asst. Cashier, Emma 
Anderson. 

Terril—Terril Savings Bank (succes- 
sor to Farmers’ Bank); capital, 


Harbor 


Vice- 
D. E. 


Rhodes; 
Cashier, 


$10,000 Pres., F. H. 
Pres., M. Wade; 
Neville. 

Tipton—Farmers & Merchants’ Sav- 
ings Bank (successor to Home Sav- 
ings Bank and Tipton Savings 
Bank): capital $30,000; Pres., J. C. 
France; Vice-Pres., F. H. Milligan; 
Cashier, S. A. Jennings; Asst. Cash- 
ier, A. M, Dean. 

KANSAS. 

Arkansas City—Security State Bank; 
capital, $35,000; Pres., S. J. Gilbert; 
Vice-Pres., J. W. Martin; Cashier, 
Austin J. Evans. 

Garland—Garland State Bank; capi- 
tal, $10,000; Pres., John W. Golden; 
Vice-Pres., C. W. Snider; Cashier, 
P. E. Laughlin. 

Girard—State Bank; capital, $30,000; 
Pres., S. Alice Haldeman; Vice-Pres., 
Anna A. H. Addams; Cashier, Os- 
car W. Schaeffer; Asst. Cashier, W. 
M. Brizendine. 

Iola—Allen County State Bank (suc- 
cessor to Bank of Allen County); 
capital, $30,000; Pres., Geo. A. 
Bowles; Cashier, Thomas H. Bowles. 

Iuka—Iuka State Bank; capital, $10,- 
000; Pres., Thad. C. Carver; Cashier, 
Arthur P. Reece. 

Kingman—State Bank; capital, $10,- 
000; Pres., C. W. Sample; Vice-Pres., 
David Walter, Cashier, Clyde Mur- 
phy. 

Manchester—Manchester State Bank; 
capital, $10,000; Pres., F. J. Atwood; 
Vice-Pres., W. W. Bowman; Cashier, 
S. R. Coate. 

Peru—Citizens’ State Bank; capital, 
$15,000; Pres., W. C. McClain; Vice- 
Pres., H. E. West; Cashier, Geo. H. 
Bechtel. 

Stanley—State Bank; capital, $10,000; 
Pres., J. H. Schrader; Vice-Pres., W. 
W. Frye; Cashier, E. J. McCreary, 


State Bank 
(successor to Merchants’ Bank); 
capital, $10,000; Pres., Chester Tho- 
mas; Cashier, F. P. Thorne. 

KENTUCKY. 

Henshaw—Bank of Henshaw; capital, 
$15,000; Pres., W. H. Nunn; Vice- 
Pres.. I. V. Runyan; Cashier, T. C. 
Bingham. 


LOUISIANA. 
Centreville—Centreville Bank; Pres., 
. A. Barnett; Vice-Pres., Jacob 
Clausen; Cashier, Isaac S. Wooster. 
New Orleans—Security Bank & Trust 
Co.; capital, $500,000; Pres., E. Per- 
rin; Vice-Pres., Myer Leniann: 

Cashier, E. S. D. Logan. 


MAINE. 
Lewiston—Chas. C. Benson & Co. 
(successor to S. E. May & Co.) 
MARYLAND. 


Annapolis — Annapolis 
Trust Co.; capital, 
Luther H. Gadd; 
Thomas Beasley; 
A. A. Joyce. 

Baltimore—Wm. A. Read & Co. 


MASSACHUSETTS. 


Boston—Wm. A. Read & Co. 
North Adams—Butler & Hodge. 


MICHIGAN. 
Brooklyn—Farmers’ State Bank; capi- 


r. 
Waterville—Merchants’ 


Banking & 
$50,000; Pres., 
Vice-Pres., G. 
Treas. and Sec., 
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tal, 25,000; Pres., E. J. Ennis; 
Vice-Pres., H. A. Ladd; Cashier, E. 
¥F. Horning. 

Cheboygan—Cheboygan State Bank; 
capital, $50,000; Pres., Frank Shep- 
herd; Vice-Pres., Wm. P. DeKlyne; 
Cashier, Geo. G. Brown. 

Grand Ledge—Grand Ledge _ State 
Bank (successor to Citizens’ Bank); 
capital, $20,550; Pres., W. R. Clarke; 
Vice-Pres., A. B. Schumaker; Cash- 
ier, B. R. Moore. 

Holland—People’s State Bank; capi- 
tal, $50,000; Pres., A. Visscher; Vice- 
Pres., B. D. Keppel. 

Midland—People’s Savings Bank; cap- 
ital, $25,000; Pres... Wm. L. Baker; 
Vice-Pres., H. H. Dow; Cashier, E. 
A. Lane. 

Nashville—State Savings Bank (suc- 
cessor to Barry & Downing); capi- 
tal, $25,000; Pres., J. B. Marshall; 
Vice-Pres., H. Setterington; Cashier, 
oO. J. MeQuistion. 

Zeeland—State Commercial & Sav- 
ings Bank; capital, $35,000; Pres., 
Wm. Wichers; Vice-Pres., Joy Heck; 
Cashier, Benjamin Neerken. 

MINNESOTA, 

Battle Lake—First State Bank (suc- 
cessor to Winslow's Bank); capi- 
tal, $15,000; Pres., W. L. Winslow; 
Vice-Pres., E. A. Everts; Cashier, 
G. H. Hopkins. 

Clearwater—First State Bank (suc- 
cessor to Whittemore Bros. Bank); 
capital, $10,000; Pres., Jos. Whitte- 
more; Cashier, C. D. Whittemore. 

Courtland—Courtland State Bank; 
capital, $15,000: Pres., J. G. Lund; 
Vice-Pres., J. H. Doty; Cashier, F. 
E. Dix. 

Ivanhoe—Lincoln County State Bank 
(successor to Ivanhoe National 
Bank); capital, $15,000; Pres., L. M. 
Townsend; Vice-Pres., A. E. Ander- 
son; Cashier, W. O. Gilruth. 

Marietta—Marietta State Bank (suc- 
cessor to Gold & Co.); capital, $15,- 
000; Pres., J. T. Gold; Vice-Pres., 
W. H. Gold; Cashier, A. C. Miller; 
Asst. Cashier, F, L. Stone. 

Odessa—First State Bank (successor 
to Bank of Odessa); capital, $15,- 
000; Pres., M. Ferch; Vice-Pres., R. 
Mengel; Cashier, C. F, Ferch; Asst. 
Cashier, Walter Carl. 

eS of Orleans; Cashier, C. 

. Clow. 

St. Michael—State Bank; capital, $10,- 
000; Pres., S. J. Mealey; Vice-Pres., 
Nick Lennerman; Cashier, Henry 
Berning. 

St. Paul—East St. Paul State Bank; 
capital, $25,000; Pres., G. D. Eygab- 
road; Vice-Pres., L. C. Stebbins; 
Cashier, P. M. Reagan. 


MISSISSIPPI. 


Centreville—Commercial Bank; capi- 
tal, $20,000; Pres., W. I. Marsalis; 
Vice-Pres., J. N. Sessions; Cashier, 
H. D. McGehee. 

Javkson—Union Savings & Deposit 
Bank; capital, $25,000; Pres., Sam- 
uel S. Carter; Vice-Pres., O. J. Wait; 
Sec. and Treas., R. F. Young.— 
Security Savings Bank; Pres., C. A. 
Bonds; Vice-Pres., A. H. Harrison; 
Cashier, V. M. Roby. 

Schlater—Bank of Schlater; capital, 
$25,000; Pres., E. V. Catoe: Vice- 
Pres., D. C. Anderson; Cashier, J. 
E. Greer. 

Sunflower—Bank of Sunflower; capi- 


tal, $10,000; Pres. A. W. Oliver; 
Vice-Pres., J. W. Rule; Cashier, J. 
G. Howell. 


MISSOURI. 

Avalon—Citizens’ Bank; capital, $5,- 
000; Pres., H. J. Burnes; Vice-Pres., 
S. A. Browning; Cashier, Wm. M. 
Paynter. 

Bonnots Mill—Bank of Bonnots Mill; 
capital, $10,000; Pres., Alex. Verdot; 
Vice-Pres., H. Dieckriede; Cashier, 
J. F. Dubrouillet. 

Cairo—Bank of Cairo; capital, $10,- 
000; Pres., J. W. Stigall; Vice-Pres., 
John Halliburton; Cashier, T. G. 
Haden. 

Gifford—Farmers’ Exchange Bank; 
capital, $10,000; Pres., Samuel L. 
Gash; Vice-Pres., Wm. A. Robinson; 
Cashier, Jose H. Bradley; Asst. 
Cashier, Levi D. Thompson, 

New Madrid—Hunter’s Bank; capital, 
$20,000: Cashier, D. R. Hunter. 

Webb City—Merchants & Miners’ 
Bank; capital, $50,000: Pres., L. J. 
Stevison; Vice-Pres., W. E. Patten; 
Cashier, C. M. Manker; Cashier, T. 
F. Sexton. 


NEBRASKA. 
3ethany—First State Bank; capital, 
$5,000; Pres., C. W. Fuller; Vice- 
Pres., P. R. McCoy; Cashier, L. S. 
Hurst. 

Garrison — Farmers & Merchants’ 
3ank (successor to Bank of Garri- 
son); capital, $10,000; Pres., F. J. 
Kirchman; Vice-Pres., W. C. Kirch- 
man; Cashier, Geo. F. Kares. 

Huntley—State Bank; capital, $6,000; 
Pres., C. W. Price: Vice-Pres., Geo. 
A. Dailey; Cashier, O. H. Johnson. 

NEVADA. 
Bullfrog—Southern Nevada Banking 
Co.; capital, $25,000; Pres., Oscar J. 
Smith; Vice-Pres., Bert L. Smith; 
Cashier, F. H. Stickney. 

Las Vegas—Las Vegas Bank & Trust 
Co.; capital, $30,000; Pres., W. D 
Wilson; Vice-Pres.. 
Cashier, Geo. F. Polenz; 
ier, Walter R. Wheat. 

NEW YORK. 

York—Metropolitan Bank (suc- 

cessor to Maiden Lane National 

Bank); capital, $1,000,000; Pres., 

Henry Ollesheimer; Vice-Pres., Wm. 

M. Perkins; Cashier, Chas. A, Bell- 

ing. 


Cc. V. Wreden; 
Asst. Cash- 


New 


NORTH CAROLINA. 

Apex—Merchants & Farmers’ Bank; 
capital, $5,000; Pres.. W. H. Har- 
wood; Vice-Pres., W, F. Utley; 
Cashier, James R. Cunningham. 

Mebane — Commercial & Farmers’ 
Bank; capital, $8,000; Pres... J. B. 
Mason; Vice-Pres., W. A. Murray; 
Cashier, S. G. Morgan. 

North Wilkesboro—Citizens’ Loan & 
Trust Co.; capital, $25,000; Pres., R. 
W. Gwyn: Vice-Pres., J. B. Horton; 
Sec. and Treas., H. W. Horton. 

Pinetops — Pinetops Banking e.$ 
eapital, $11.900; Pres., Henry Clark 
Bridgers; Vice-Pres., J. C. Hales; 
Cashier, L. F. Hales. 

NORTH DAKOTA. 

Beach—Golden Valley State Bank; 
eapital, $5,000; Pres., F. E. Near; 
Vice-Pres., E. E. Mikkelson; Cash- 
ier, O. A. Anderson. 
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Dwight—Dwight Bank; capital, $10,- 
000; Pres., C. M. Johnson; Vice- 
Pres., Thorvald Rustad; Cashier, O. 
H. Fischer. 

Landa—First 
capital, $6,300; Pres., 
Vice-Pres., George Sunberg; 
ier, C. S. Jacobson. 

Pleasant Lake—Bank of Pleasant 
Lake; capital, $10,000; Pres., E. B. 
Page; Vice-Pres., E. F. Jones; Cash- 
ier, O. H. Erickson. 

Rogers—First State Bank; 
$10,000; Pres., Nels Larson; 
Pres., A. O. Tolstad; Cashier, 
E. Lange. 

Verona—State Bank; capital, $10,000; 
Pres., Albert G. Anderson; Vice- 
Pres., John H. Oerding; Cashier, 
Thomas A. Wilson. 


OHIO. 


Huron—Berlin Heights Banking Co. 
(Branch). 

Mount Pleasant—Citizens’ Savings 
Bank Co.; capital, $25,000; Pres., R. 
W. Chambers; Vice-Pres., Oliver 
Thomas; Cashier, E. H. Hayne. 

Sardinia—Sardinia Banking Co. (suc- 
cessor to Bank of Sardinia); capi- 
tal, $15.600; Pres., W. E. Hare; Vice- 
Pres., O. E. Bare; Cashier, W. J. 
Marshall. 


International Bank; 
P. S. Hilliboe; 
Cash- 


capital, 
Vice- 
Carl 


OKLAHOMA, 


Cantonment—Bank of 
(successor to Bank of 
tal, $5,000; Pres., H. 
Vice-Pres., Oliver P. 
ier, E. Eugene Willis. 

Nashville—Bank of Nashville: capital, 
$10,000; Pres., J. C. McClelland; 
Vice-Pres., J. H. Barnes; Cashier, 
W. G. Moorman. 

Sparks—Farmers & Merchants’ Bank; 
capital, $5,000; Pres. H. S. Em- 
merson; Vice-Pres., D. W. Collier; 
Cashier, M. F. Emmerson; Asst. 
Cashier, R. H. Bartlett. 

Supply—Bank of Supply; capital, $10,- 
000; Pres., A. Stine, Cashier, E. 
I. Gandy. 

Temple—Farmers & Merchants’ State 
Bank; capital, $15,000; Pres., c. 
Gipson; Vice-Pres., T. N. Gay; 
Cashier, J. A. Williams; Asst. Cash- 
ier, T. N. Gay. 


OREGON. 


Condon—Gilliam County Bank; capi- 
tal, $50,000; Pres., S. B. Barker; 
Vice-Pres., Jay Bowerman; Cashier, 
Cc. O. Portwood, 

Lexington —Bank of Heppner 
(Branch); W. B. McAlister, Mgr. 


PENNSYLVANIA. 
Pittsburg—Columbia Savings & Trust 
Co.; capital, $200,000; Pres., W. J. 
Diehl; Vice-Pres., A. J. McQuitty; 
Treas., E. W. Rolfe; Asst. Treas., 
J. M. Votaw. 


SOUTH CAROLINA. 

Florence — Farmers & Mechanics’ 
Bank; capital, $25,000; Pres., J. 
W. Ragsdale; Vice-Pres., E. M. 
Matthews; Asst. Cashier, E. H. Lu- 
cas, Jr. 

Greenville—Brandon Savings Bank; 
capital, $5,000; Pres., J. I. Wester- 
velt; Vice-Pres. and Treas., W. B. 
Smith; Sec., C. E. Hatch.—Inter- 
state Trust Co., capital, $100,000; 
Pres. and Treas., F. F. Capers; 


Cantonment 
Fay); capi- 
Clay Willis; 
Willis; Cash- 


'HANGES, ETC. 


Vice-Pres., E. A. and L. W. 


Parker. 


Smyth 


SOUTH DAKOTA. 
Colton—Colton Savings Bank; capital, 
$10,000; Pres., C. N. Peterson; Vice- 
Pres., H. R. Dennis; Cashier, L. T. 
Arduser. 
Naples—Clark County Bank; capital, 
$5,000; Pres., S. P. Seirson; Vice- 
Pres., Geo. W. Najers; Cashier, R. 


D. Bailey. 

Virgil—Virgil State Bank; capital, 
$5,000; Pres., W. T. McConnell; Vice- 
Pres., W. C. Denison; Cashier, L. H. 
McKeel. 

TENNESSEE. 

Atwood—Atwood Banking 
tal, $20,000; Pres., & 
Vice-Pres., Sam. F. 
Giles Smith, 

Dukedom—Dukedom Bank; capital, 
$15,000; Pres., J. S. Cavender; Cash- 
ier, E. E. Atkins. 

Livingston—Farmers’ Bank (succes- 
sor to People’s Bank); capital, $16,- 
606; Pres... A. H. Roberts; Vice- 
Pres., A. C. Murphy; Asst. Cashier, 
T. B. Copeland. 

Petros—Morgan Bank & Trust Co.; 
capital, $10,000; Pres., A. H. Wood; 
Vice-Pres., C. C. Jackson; Cashier, 
W. S. McKinney. 

TEXAS. 

Aquilla—Aquilla State Bank; capital, 
$10,000; Pres., J. W. Butler; Vice- 
Pres., J. L. Cauble and O. M. Cato; 
Cashier, M. G. Olsen. 

Lometa—Bank of Lometa; 
$10,000; Pres., A. L. Haine; 
Pres., J. M. Wilhite; Cashier, 
T. McCarson. 

Paradise—Wise County Bank; capi- 
tal, $10,000; Pres., W. R. Thompson; 
Cashier, J. Z. Carter; Asst. Cashier, 
M. E. Carter. 

VIRGINIA. 

Boykins—Bank of Boykins; Pres., 
W. W. White; Vice-Pres., W. A. 
Powell; Cashier, W. M. Kelly. 

Stony Creek—Bank of Stony Creek; 
capital, $10,000; Pres., R. B. Hart- 
ley; Vice-Pres., R. F. Moss. 
WASHINGTON. 

State Bank; capital, $25,000; 
Pres., Thomas Sanderson; Vice- 
Pres., John E. Ostrom; Cashier, 
Geo. E. Sanderson. 

La Crosse—First Bank; Pres., Chas. 
E. Scriber; Cashier, J. E. Moore. 
Prosser—Citizens’ State Bank; capi- 
tal, 25,000; Pres., C. H. Pearl; 

Cashier, Guy H. Pearl. 

Republic—Ferry County State Bank; 
capital, $15,000; Pres., P. H. Walsh; 
Vice-Pres., L. Harper; Cashier, 
J. L. Walsh. 

WEST VIRGINIA. 

Athens—Bank of Athens; capital, 
$10,000; Pres., H. M. Shumate; Vice- 
Pres., J. F. Holroyd; Cashier, M. A. 
Lowe. 

Oak Hill—Merchants’ and 
Bank; capital, $6,000: 


Co.; capi- 
P. Webb; 
Burger; Cashier, 


capital, 
Vice- 
John 


Ballard 


Farmers’ 
Pres.. C. T. 
Jones; Vice-Pres., J. S. Lewis. 


WISCONSIN. 
Grantsburg—Grantsburg State Bank; 
eapital, $12,500; Pres., F. H. Well- 
come; Vice-Pres., O. Erickson; 
Cashier, H. A. Anderson. 
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Montfort—Citizens’ State Bank; cap- 
ital, $10,000; Pres., John Kramer; 
Vice-Pres., Wm. F. DiVall; Cashier, 
David James. 

Neosho—Neosho State Bank; capital, 
$15,000; Pres., D. B. Greene; Vice- 
Pres., John Mertes; Cashier, J. K. 
Douglass; Asst. Cashier, Martin 
Leicher. 


WYOMING. 


Thermopolis—Stock Growers’ Bank 
(successor to J. W. Martin & Co.); 
capital, $15,000; Pres., James 
Decker; Vice-Pres., John A. Thomp- 
son; Cashier, J. W. Martin. 
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Clark; 
S. Snow. 


Torington—Snow & capital, 


$5,000; Cashier, J. 


CANADA. 


ONTARIO. 


Manotick—Union Bank of Canada; 
Joseph Anderson, Manager. 

Port Arthur—Canadian Bank of Com- 
merce; A. W. Robards, Mgr. 


BRITISH COLUMBIA. 
oo Pleasant—Royal Bank of Can- 
ada. 
Vernon—Royal Bank of 
H. K. Wright, Mgr. 


Canada; 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Gadsden First National Bank; 
ital increased to $100,000. 


ARKANSAS. 


Batesville — Independence County 
Bank; title changed to Independ- 
ence County Bank and Trust Co. 

Eureka Springs — Commercial Bank; 
J. C. Meadors, Asst. Cashier. 

Greenwood—First National Bank; 
Paul Little, Pres. in place of R. H. 
McConnell. 

Harrison—People’s Bank; J. E. 
Franklin, Pres. in place of J. A. 
Bunch; W. J. Myers, Vice-Pres. 

Nashville—Commercial Bank; J. H. 
Skillern, Cashier. 


CALIFORNIA. 


Berkeley—University Savings Bank; 
William H. Roberts, Cashier in 
place of John U. Calkins, resigned. 

Cloverdale—Bank of Cloverdale; 
Cc. B. Shaw, Cashier, resigned. 

Geyserville; 


cap- 


Geyserville—Bank of 
E. F. Woodward, Pres., resigned. 
Oakland—Oakland Bank of Savings; 


Henry Rogers, Pres. in place of 
Isaac L. Requa; W. W. Garthwaite, 
Vice-Pres. and Manager; J. Y. 
Eccleston, Cashier; F. A. Allardt 
and Samuel Breck, Asst. Cashiers. 

Petaluma—Petaluma National Bank; 
Henry Schluckebier, Pres. in place 
of Charles Martin, deceased. 

San Diego—First National Bank; 

. F. Garretson, Pres. in place of 
Jacob Gruendike, deceased; Homer 
H. Peters, Vice-Pres. 

San Francisco—Bank of Italy; Lo- 
renzo Scatena, Pres. in place of A. 
Chichizola. — American National 
Bank; E. W. Wilson, Vice-Pres., in 
place of James J. Fagan; E. J. Bri- 
berg anl O. D. Jacoby, _ Asst. 
Cashiers.— Wells Fargo Nevada 
National Bank; F. L. Lipman, 
Cashier in place of Geo. Grant; 
Frank B. King, Geo. Grant and Jno. 
E. Miles, Asst. Cashiers.—Western 
National Bank; Wm. C. Murdoch, 
of.,. Asst. Cashier. — Mechanics’ 
Savings Bank; John U. Calkins, 
Cashier in place of Frederick Clark. 

Wheatland—Farmers’ Bank; T. H. 
Thomas, Pres., resigned. 


CONNECTICUT. 


Bridgeport —City National Bank; 
Frank Miller, Pres. in place of Ed- 
win G, Sanford, deceased. 

Hartford—United States National 
Bank; Frederick G. Sexton, Cashier, 
deceased. 


Middletown.—Middletown National 
Bank; E. K. Hubbard, Pres. in place 
of Melvin B. Copeland, deceased 
Henry Woodward, Vice-Pres. in 
place of E. K. Hubbard; Frank C. 
Smith, Asst. Cashier. 


DISTRICT OF COLUMBIA, 


Washington—Union Savings Bank; 
Geo. O. Walson, Treas.; capital in- 
creased to $100,000, 


FLORIDA. 


Madison—First National Bank and 
Madison County State Bank; con- 
solidated under former title; L. A. 
Fraleigh, Pres. in place of M. C. 
Drew; T. C. Smith and W. M. Bur- 
ton, Vice-Pres. in place of L. A. 
Fraleigh and D. G. Smith; J. W. 
Wadsworth, Cashier in place of 
T. C. Smith. 

Ybor City—Bank of Ybor City; Geo. 
E. Simpson, Cashier in place of 
A. I. Porter. 


GEORGIA. 


Cordele — Cordele National Bank; 
Clarence West, Asst. Cashier in 
place of J. J. Dixon, resigned. 


ILLINOIS. 

Champaign — Champaign National 
Bank; F. S. Bailey, Cashier in place 
of W. W. Maxwell; H. E. McNevin, 
Asst. Cashier in place of F. S. 
Bailey.—First National Bank; H. H. 
Harris, Pres. in place of B. F. Har- 
ris; Geo. A. Turell, Cashier in place 
of H. H. Harris. 

Chicago—Chicago Title and Trust 
Co.; Elbridge G. Keith, Pres., de- 
ceased.—Calumet National Bank; 
John J. Cunnea, Asst. Cashier. 

Kankakee—First National Bank; J. 
Frank Leonard, Vice-Pres., de- 
ceased. 

Murphysboro—City National Bank; 
Chas. F. Chapman, Cashier in place 
of E, A. Wells. 

Oswego—Oswego Banking Co.; Leon- 
ard F. Burkhart, Pres. in place of 
F. H. Earl. 

Ridge Farm—First National Bank; 
L. W. Coe, Vice-Pres. in place of 
A. P. Saunders. 

Savanna—Commercial State Bank; 
Bothwell Pulford, Pres., deceased. 

INDIANA. 

Marion—Marion State Bank (succes- 
sor to Marion Bank); capital, $15,- 
9°0. 

Mount Vernon—First National Bank; 
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Edward Highman, Pres.; M. Cron- 
back, Vice-Pres. and Cashier. 

Tell City—Citizens’ National Bank; 
no Asst. Cashier in place of Clyde 
A. Scull. 

INDIAN TERRITORY. 

Bartlesville — American National 
Bank; J. B. Jones, Pres. in place of 
H. N. Cook; J. S. Glenn, First Vice- 
Pres, in place of C. A. Cook; Wm. L. 
Norton, Second Vice-Pres. 

Ramona—First National Bank; J. S. 
Cameron, Jr., Pres. in place of A. S. 
Burrows; no Asst. Cashier in place 
of J. R. de Cordova. 


IOWA. 
Bagley—First National 
W. Cain, Asst. Cashier. 
3lanchard—Inter-State Savings Bank; 
Oo. E. Emery, Cashier. 
Odebolt—Farmers’ National Bank; 
A. E. Baker, Cashier in place of §S. 
Ben Sayre. 
Seymour—Farmers’ and Drovers’ 
State Bank; W. S. Llewellyn, Pres., 
deceased. 


Bank; Chas. 


KANSAS. 

Independence—Commercial National 
Bank; A. W. Blosier, Cashier in 
place of A. E. Dwelle; R. B. Moore, 
Asst. Cashier in place of A. W. 
Blosier. 

Iola—Northrup National Bank; Mel- 
vin Fronk, Asst. Cashier in place of 
Cc. H. Wheaton. 

Kansas City—Wyandotte State Bank; 
Cc. H. Pattison, Pres. in place of 
Porter Sherman. 

KENTUCKY. 

Covington—Citizens’ National Bank; 
Jos. Feltman, Vice-Pres. in place of 
Henry Linnemann; B. J. Linnemann, 
Cashier in place of J. H. Dorsel; no 
Asst. Cashier in place of B. J 
Linnemann. 

Horse Cave—First National Bank; 
no Cashier in place of E. 8S. Pem- 
berton; C. C. Winston, Asst. Cashier 
in place of J. H. Yancey. 

Owensboro—National Deposit 3ank; 
F. T. Gunther, Vice-Pres., deceased. 

Richmond—State Bank and _ “Trust 
Co.; J. Stone Walker, Pres., re- 
signed. 

LOUISIANA, 

Abbeville—First National 
Nelson Greene, Pres. in 
Severin Le Blanc. 

New Orleans—Merchants’ National 
3ank; J. M. Sherrouse, Pres. in 
place of E. S. Woodfin, resigned.— 
Metropolitan 3ank; capital = in- 
creased to $400,000. 


Bank; J. 
place of 


MAINE. 

Dexter—Dexter Savings Bank; W. H. 
Carr, Asst. Treas. 

Portland—Maine Savings Bank; Chas. 
oO. 3ancroft, Pres.; Leander W. 
Fobes, Vice-Pres. 

MARYLAND. 
3altimore—Maryland National Bank; 
capital increased to $500,000.—Old 
Town National Bank; David E. 
Evans, Vice-Pres. in place of Chas. 
W. Halter, deceased. 

Beverly—Beverly National Bank; An- 
drew W. Rogers, Pres. 

Hopkinton — Hopkinton 


8 


Savings 


Bank; W. A. Frail, Pres. in place of 
Lowell B. Mabry, deceased; J. E. 
Cronley, Vice-Pres. 

North Adams—Adams National Bank; 
title changed to North Adams Na- 
tional Bank. ° 

Peabody—Warren National Bank; 
Chas. S. Batchelder, Cashier in 
place of Frank C. Merrill. 


MICHIGAN. 
Alpena—Alpena National Bank; no 
Pres. in place of F. W. Gilchrist. 
Coldwater—Southern Michigan Na- 
tional Bank; J. S. Barber, Vice- 

Pres. in place of C. G. Luce. 

Ishpeming—Miners’ National Bank; 
O. G. Aas, Asst. Cashier in place of 
H. S. Thompson. 

Manistee—First National Bank; Geo. 
A. Dunham, Vice-Pres. in place of 
James Dempsey. 

MINNESOTA. 

Minneapolis—Hill, Sons & Co.; ab- 
sorbed by People’s Bank; T. F. 
Wadsworth, Vice-Pres.—First Na- 
tional Bank; Geo. F. Orde, Cashier 
in place of C. T. Jaffray. 

Ortonville—Citizens’ National Bank; 
H. D. Kenyon, Asst. Cashier. 

Stephen—State Zank; W. <A. Day, 
Cashier in place of Geo. E. Sander- 
son, resigned. 

Wells—Wells National Bank; L. N, 
Olds, Cashier. 


MISSISSIPPI. 


Aberdeen—First National Bank; Clif- 
ton R. Sykes, Pres. in place of 
Frank P. Jinkins, deceased; T. S. 
Cunningham, Vice-Pres. 

Picayune—Bank of Picayune; H. D. 
Thomas, Cashier. 

MISSOURI. 

Braymer—First National Bank; C. W. 
Wells, Pres. in place of Henry 
Eichler. 

Pattonsburg—Daviess County 
O. E. Emery, Asst. Cashier. 

Rolla—National Bank of Rolla; no 
Vice-Pres. in place of L H. 
Thompson, deceased. 

Wellston—Wellston Bank; S. W. Jur- 
den, Pres. in place of J. Kessler. 


MONTANA. 
3ilings—First National 
Arnold, Cashier. 
NEBRASKA. 
Beatrice—First National Bank; Wm. 
C. Black, Pres. in place of C. S. 
Black. 
3roken 30w — Commercial 
W. <A. George, Pres. in 
F. M. Rublee. 
Pilger—Farmers’ National Bank; no 
Asst. Cashier in place of J. Doty. 
Scribner—Scribner State Bank; Fred 
Volpp, Pres. in place of John 
Barker. 
Wahoo—First National Bank; 
R. Clark, Cashier, deceased. 
NEW HAMPSHIRE. 
Berlin—City National Bank; F. C. 
Hannah, Cashier in place of James 
S. Phipps; no Asst. Cashier in place 
of F. C. Hannah. 
NEW JERSEY. 
Burlington — Mechanics’ National 
3unk; Nathan Haines, Pres. in place 


Bank; 


Bank; J. B. 


Bank; 
place of 


Fred 
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of J. Howard Pugh, deceased; I. 
Snowden Haines, Cashier in place 
of Nathan Haines.—Burlington City 
Loan and Trust Co.; Henry J. Irick, 
Pres. in place of J. Howard Pugh, 
deceaged. 

South River—First National Bank; 
Edward Whitehead, Vice-Pres. 


NEW YORK. 

Albany—First National Bank; Fred- 
erick A. Mead, Pres. in place of 
G. A. Van Allen. 

Allegany—First National Bank; John 
Ryan, Asst. Cashier in place of 
Wallace Windus. 

Brooklyn—Franklin Trust Co.; Crow- 
ell Hadden, Jr., Secretary, deceased. 

Flushing—Queens County Savings 
Bank; Geo. Pople, Pres., deceased. 

en ng National Bank; 
capital reduced to $75,000. 

Friendship—Citizens’ National Bank; 
Mortimer W. Potter, Pres. in place 
of S. M. Norton, deceased; Chas. J. 
Rice, Cashier in place of Mortimer 
W. Potter; Harry L. Blossom, Asst. 
Cashier in place of Chas. J. Rice. 

Kingston—Kingston Savings Bank; 
James A. Betts, Pres. in place of 
Luke Noone; Myron Teller and 
John E. Kraft, Vice-Pres. 

New York City—Fourteenth Street 
Bank; capital increased to $500,000. 

Irving National Bank; Eugene 
Van Zandt, Asst. Cashier.—Phenix 
National Bank; F. E. Marshall, 
Pres. in place of Duncan D. Parm- 
ly; August Belmont and Daniel S. 
Lamont, Vice-Pres. — Lockwood, 
Hurd & Co.; succeeded by H. B. 
Lockwood & Co.—Bankers’ Trust 
Co.; H. W. Donovan, Asst. Treas.— 
Central Trust Co.; James N. Wal- 
lace, Pres. in place of Frederic P. 
Olcott, resigned.—City Trust Co., 
Trust Company of America and 
North American Trust Co.; consoli- 
dated under title of Trust Company 
of America.—Century Bank; capital 
increased to $200,000. — Strong, 
Sturgis & Co.; William Everard 
Strong, deceased.—Windsor Trust 
Co.; Chas. H. Van Brunt, Pres., de- 
ceased. 

Oswego—Oswego City Savings Bank; 
Jno. H. McCollom, Pres. in place of 
Byron DeWitt. 

Rochester — German-American Bank; 
Frederic P. Allen, Cashier, de- 
ceased. 

Sag Harbor—Peconic Bank; Francis 
H. Palmer, Cashier, an embezzler. 


NORTH DAKOTA. 


Carpio—First National Bank; S. J. 
Rasmussen, Pres. in place of L. M. 
Due; Oscar Herum, Cashier in place 
of Ed. Christenson. 

Hillsboro—Hillsboro National Bank; 
Ole Arnegard, Vice-Pres. in place of 
Lewis Larson. 

Page—First National Bank; W. J. 
Morrish, Vice-Pres. in place of Geo. 
Cook; W. J. Lorshbough, Cashier in 
place of W. J. Morrish; no Asst. 
Cashier in place of O. A. Pearce. 

Wahpeton—Citizens’ National Bank; 
no Vice-Pres. in place of F. H. 
Wellcome. 


OHIO. 
Chillicothe—First National Bank; no 
Vice-Pres. in place of James C. 
Quinn, deceased. 
Bank; 


Cleveland—Central National 
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capital increased to $1,000,000.— 
First National Bank; John Sherwir 
Pres. in place of James_ Barnett 
A. B. Marshall, Second Vice-Pres. 
in place of F. M. Osborne; F. J. 
Woodworth, Third Vice-Pres.; C. 
Farnsworth, Cashier in place 

J. R. Geary; J. R. Kraus, Geo. 
Sherwin, H. R. Sanborn and B. 
Bruce, Asst. Cashiers. 

Covington—Citizens’ National Bank 
Daniel E. Faul, Cashier in place o: 
J. T. Bartmess, deceased. 

London—Madison National Bank 
Chas. Cheseldine, Vice-Pres. ir 
place of S, W. Durflinger. 

Middletown—First National Bank 
H. V. Kemp, Cashier in place 
F. A. Jones.—Merchants’ National 
Bank; capital reduced to $100,000. 

Milford Center—Milford Center Bank; 
W. B. Hopkins, no longer Cashier 

Mt. Sterling—First National Bank; 
Wm. Heath, Pres. in place of John 
G. Loofbourrow; R. H. Schryver, 
Vice-Pres. in place of Wm. Heath; 
J. R. Loofbourrow, Cashier in pla: 
of L. G. Loofbourrow, decease 
no Asst. Cashier in place of J. R 
Loofbourrow. 

Norwood—Norwood Savings Bank & 
Trust Co.; J. C. Cadwallader, Vic: 
Pres. in place of Geo. E. Mills. 

Toledo—Holcomb National Bank 
Geo. H. Beckwith, Vice-Pres.; G. M. 
Ransom, Asst. Cashier. 

Warren—Western Reserve Nation 
Bank; Albert Wheeler, Pres., d:« 
ceased. 

Washington C. H.—Midland Nation 
Bank; S. W. Cissna, Pres.; M. 
Daugherty, Cashier in place 
S. W. Cissna. 


OKLAHOMA. 


Cherokee—Bank of Cherokee; Claud 
M. Davis, Cashier. 

Enid—First National Bank; Jno. | 
Cook, Cashier in place of CG. M 
Lewis; A. E. Larson, Asst. Cashier 
in place of W. R. Haskard. 

Lone Wolf—Orient State Bank; F. E 
Dunlap, Pres.; N. E. Medlock, Vic 
Pres. 

Okeene—Farmers’ and Merchant 
Bank; H. S. Converse, Cashier, de- 
ceased. 

Ringwood—Bank of Ringwood: A. I 
Keith, Pres.; Jerome Harrington, 
Vice-Pres.; C. W. R. Tribber, Cash- 
ier; Carl Smith, Asst. Cashier. 

Stillwater—National Bank of Con 
merce; no Vice-Pres. in place 0 
Ss. D. Houston; M. F. Edward 
Cashier in place of C. A. Houstor 
J. E. Munhall, Asst. Cashier i 


place of V. D. Houston. 
PENNSYLVANIA. 


Clearfield—County National Bank 
H. B. Powell, Pres. in place of T. H 
Forcey; J. L. Gilliland, Cashier i: 
place of H. B. Powell. 

Glen Campbell—First National Bank: 
John W. Clark, Pres., deceased. 
Honeybrook—First National Bank 
A. T. Heckert, Cashier in place o! 

John E. Finger. 

Jonestown—Jonestown Bank: T. H 

Capp, Pres. in place of W. E. Brun- 
National 


ner, deceased. 

McKeesport—First Bank 
eapital increased to $300,000. 

New Freedom—First National Bank: 
W. H. Freed, Cashier in place of 
James E. Green, Jr. 





NEW BANKS, CHANGES, ETC. 


Philadelphia — Southwark National 
3ank; W. W. Foulkrod, Jr., Cashier 
in place of Clarence H. Speel.—City 
Trust, S. D. and Surety Co.; 
Hampton Moore, Pres. in place of 
Louis Wagner. 

Pittsburg — First National Bank; 
F. H. Skelding, Pres. in place of 
Charles E. Speer, deceased; F. H. 
Richard, Cashier in place of F. H. 
Skelding. 

Sheffield—Sheffield National Bank; 
R. T. Buzard, Vice-Pres. in place of 
F. W. Simmons. 

Stoystown—First 


National Bank; 


Howard L. McVicker, Asst. Cashier, 


RHODE ISLAND. 


Newport—Union National Bank; Wm. 
H. Hammett, Pres. in place of John 
H. Crosby, deceased; G. Norman 
Weaver, Vice-Pres. in place of Wm. 
H. Hammett. 


SOUTH CAROLINA. 


Summerton—Bank of Summerton; 
capital increased to $25,000. 


SOUTH DAKOTA. 

Wessington Springs—First National 
Bank; A. R. McConnell, Cashier in 
place of E. B. Maris; Cora Dewey, 
Asst. Cashier in place of L. H. Mc- 
Keel. 

White—First National Bank; J. C. 
Allison, Pres. in place of W. H. 
White, deceased; Ada E. White, 
Vice-Pres. in place of J. M. Farrell. 

TENNESSEE. 

Chattanooga—First National Bank and 
Chattanooga National Bank; re- 
ported consolidated. 

Huntingdon—Bank of Huntingdon; 
Neill Wright, Cashier in place of 
J. MeN. Wright, resigned; E, Mc. 
Hawkins, Asst. Cashier. 


TEXAS. 

Bartlett—First National Bank; 
tal increased to $35,000. 

Clarksville — Red River 
3ank; L. C. Stiles, Pres. in place of 
M. L. Sims, deceased; B. A. Din- 
widdie, Vice-Pres. in place of L. C. 
Stiles. 

Crandall—First National Bank; W. D. 
Hammack, Vice-Pres. in place of 
H. H. Kelly. 

Hondo—First National Bank; J. M. 
Finger, Asst. Cashier. 

Jasper—First National Bank; Jno. H. 
Seale, Cashier in place of E. H. 
Peffley. 

Mount Pleasant — First 
Bank; no President in 
C. C. Carr, deceased. 

Palestine—Royall National Bank; 
John R. Hearne, Pres, in place of 
N. R. Royall, deceased.—Robinson 

_ Bros.; W. B. Robinson, deceased. 

San Marcos—Glover National Bank; 
— changed to Wood National 


capi- 


National 


National 
place of 


Springs—First National 

Howard Templeton, Vice- 

in place of E. E. Tomlinson, 

deceased; no Second Vice-Pres. in 
place of Howard Templeton. 


VIRGINIA. 


Richmond — Merchants’ National 


Bank; 

Cashier. 
Roanoke—National Exchange Bank; 

a. Fishburn; Pres. in place of 

tT. T. Fishburn; T. T. Fishburn, 
First Vice-Pres. in place of J. B. 
Fishburn; Edward L. Stone, Second 
Vice-Pres. in place of J. B. An- 
drews; Lucian H. Cocke, Third 
Vice-Pres.; E. W..: Tinsley, Acting 
Cashier in place of J. B. Fishburn; 
N. W. Phelps, Asst. Cashier in place 
of E. W. Tinsley. 


WASHINGTON. 
Ritzville—First National Bank; L. E. 
Johnson, Cashier in place of U. K. 
Loose. 
Sunnyside—Bank of Sunnyside; L. E. 
Johnson, Cashier, resigned. 
Seattle—Washington National Bank; 
Ralph S. Stacy, Cashier in place of 
R. S. Walker; R. S. Walker, Asst. 
Cashier. 
WEST VIRGINIA. 


Monongah—First National Bank; 
Herford Gray, Cashier in place of 
A. S. Holbert. 

Philippi—First National Bank; A. 
Thompson, Vice-Pres. in place of 
Alston G. Dayton. 

Webster Springs—Webster 
Bank; D. A. Fawcett, 
signed. 

Wellsburg — Wellsburg National 
3ank; John C. Palmer, Jr., Pres. in 
place of John C. Palmer, deceased; 
T. W. Carmichael, Cashier in place 
of Z. Jacob, deceased. 


WISCONSIN. 
Milw — e a irst National Bank; 
; J. H. Van Dyke, Jr.; First 
Wm. Bigelow, Vice- 
res. a. J. Kipp, Cashier; 
Thomas oh Camp, Asst, Cashier.— 
Marine National Bank; E. H. Wil- 

liams, Asst. Cashier. 

tiver Falls—First National Bank; 
in place of 


Andrew Mooreland, Asst. 


County 
Cashier, re- 


Fred 


Geo. Th. Smith, Pres. 
F. J. Carr; J. W. Allard, Vice-Pres. 
in place of H. L. North; W. G. 
Spence, Cashier in place of P. M. 
Reagan; H. M. Elerston, Asst. 
Cashier in place of H. N. Pratt. 


WYOMING. 

Cody—First National Bank; R. C. 
Hargraves, Vice-Pres. in place of 
L. H. Brooks; H. R. Weston, Cashier 
in place of I. O. Middaugh; C. F. 
Hensley, Asst. Cashier. 


MEXICO. 


Mexico City—Banco de 
Mexico; F. Yarya, Mer. 
James Walker, resigned; G. 
ner, Asst. Mgr. 


CANADA. 
ONTARIO. 


xoderich—Canadian Bank 
merce; E. Condry, Mer. 
Simcoe—Canadian Bank of 
merce; C. J. King, 
place of E, Condry. 
Toronto—Bank of Toronto: W. H. 
Beatty, President in place of 
George Gooderham, deceased. 


Londres y¥ 
in place of 
Hopf- 


of Com- 


Com- 
Manager in 





THE BANKERS’ MAGAZINE. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ARKANSAS. NEBRASKA. 
Greenwood—First National Bank; in Ames—First Bank. 
voluntary liquidation May 20. NEW YORK. 
CALIFORNIA. Brooklyn—Bank of the Common- 
, i | . os wealth. 
Oakdale—Bank of Oakdale. Connmat Dient Matianst. Rank- 
FLORIDA. hands of Receiver May 19. 
Sto = — 3s New York City—Merchants’ Trust 
Starke—Commercial Bank. Co—Haight & Freese Co—A. C 
ILLINOIS. bedeasewe & a assigned Pn 4 2; 
“*hicacn-— ¢ . CC ranches throughout the State als: 
Chicago—Holaman & Co. closed.—Maiden Lane National 
INDIANA. Bank; in voluntary liquidation 
Arline —Arlinge ‘ April 27; converted into Metropoli- 
Arlington—Arlington Bank. rg gig el 
LOUISIANA. Ovid—State Bank. 
Welsh—Welsh National Bank; in OHIO. 
voluntary liquidation April 17; ab- Barberton—First National Bank. 
sorbed by First National Bank. Canton—Canton State Bank. 
MASSACHUSETTS. Cincinnati—Holzman & Co. 
a . : = Cleveland — Euclid-Park National 
Boston—Burnett, Cummings & Co.— Bank; in voluntary  liquidati 
Monument National Bank: in volun- consolidated with First Natio 
tary liquidation; absorbed by Bun- Bank. - — 
ker Hill National Bank. Mineral City—People’s Deposit Bank 
MINNESOTA. OKLAHOMA. 


Ivanhoe—Ivanhoe National Bank; in - =— ey " 
voluntary liquidation April 25. Lexington—First National Bank. 
PENNSYLVANIA. 


MISSOURI. Cambridge Spri ae ae 
s rar Creek Firs Internati al amopridge - rings—vJ. La co sk. FAL 
—. at sane PHILIPPINE ISLANDS. 
Waverly—Middleton Bank. Manila—American Bank. 





THE FIVE PER CENT. REDEMPTION FUND. 


Editor Bankers’ Magazine: New York, May 25, 1905. 

Sir: In the report by the Comptroller of Currency of the condition of 
5,587 National banks as of March 14, 1905, appears an item of $21,460,689.87 
to the credit of the five per cent. redemption fund. 

For a system of circulation based on assets, a five per cent. redemption 
fund has been found to be sufficient, but in our system where the basis 
is United States Government bonds selling at a high premium, and whe 
the profits to a bank taking out circulation are very meagre, a five per cent 
fund appears to be unnecessary. 

The Government bonds behind the National bank notes are an am) 
protection to the note holder, and a bank that is now called upon to 
plenish its redemption fund would deposit in the Treasury, when requested 
the amount called for as readily as if there were no such fund. 

Could not most of this $21,500,000 be returned with safety to act 
circulation? 

I would appreciate your opinion on this subject. 

Very truly yours, 
A. S. Cox. 


A reply to Mr. Cox’s letter will be found in the editorial department 
of this issue. 


CONVENTION OF THE AMERICAN BANKERS’ ASSOCIATION. 


Editor Bankers’ Magazine: New York, May 29, 1905. 
Str: The Thirty-first Annual Convention of the American Bankers’ As- 
sociation will be held at Washington, D. C., October 25, 26 and 27, 115. 
The Convention of the Trust Company and Savings Bank Sections will be 
held on October 24. Yours respectfully, 
Jas. R. Brancu, Secretary. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, June 38, 1905. 

A SERIES OF DECLINES IN THE STOCK MARKET last month carried prices 
generally to the lowest level reached during the year. There was no general 
slaughter of values, but prices receded without any pronounced selling move- 
ment. While the sales of stock exceeded 20,000,000 shares, the aggregate 
was the smallest recorded since last September. Bond sales amounted to 
$70,000,000, of which twenty per cent. were in Government bonds, the trans- 
actions in Japanese bonds particularly late in the month going far to swell 
this total. Compared with May in the previous three years the transactions 
last month make a very respectable showing. 

But the complaint is universal in Wall Street that the public is not buy- 
ing securities. On the other hand, the large financial interests that in the 
past have been considered active factors in directing if not stimulating 
speculations appear also to have held aloof. A reason for it may perhaps be 
found in the public disclosures which are being made regarding the relations 
of large financial institutions to Wall Street operations, and also the methods 
of prominent financiers in connection with the management of such institu- 
tions. 

The internal dissensions in the management of the Equitable Life As- 
surance Society have brought to public notice details of methods and trans- 
actions which must have a disturbing effect upon public confidence. The 
disclosure that in the management of so great and so wealthy a corporation 
there were things done and permitted to be done, which men connected with 
the management themselves now denounce, must cause distrust, even ap- 
prehension. And when not in one company alone, but in other companies, it 
is frankly confessed that the line between what is and what is not legal was 
so closely approached, that it became necessary or advisable to “put back” 
money profits which officials had made but were in doubt about being entitled 
to retain, it is not inexplicable that the public takes a conservative view 
about investing in securities of large corporations. 

But there is still another phase of the matter, and there are many who 
believe that it explains the absence from Wall Street at present of the big 
operators who have been in the habit of directing speculative affairs. When 
innumerable millions of dollars of many belonging to banks, trust companies 
and life insurance companies were available for the masters of finance, it was 
easy to make an active stock market, and to advance prices until they be- 
came attractive to the outside public, for it is a truism that the outside 
speculator dearly loves to buy when prices are high. 

But it may well be imagined that institutions holding enormous amounts 
of trust funds are less ready to allow the use of such funds for purposes once 
considered perfectly legitimate, but now looked upon with less favor than 
they once were. For the time being at least promoters of big Wall Street 
operations and gigantic underwriting schemes will perhaps have to depend 
upon their individual resources. 

While Wall Street of late has reflected none of the prosperity that general- 
ly prevails, there is at present no evidence of any powerful influence at work 
to force prices downward. In fact, it is generally believed that the future 
for values is brighter than has been the past. Still, there have been hap- 
penings and there are conditions which naturally enough cause a sentiment 
of doubt. One event was taken as indicative of lack of confidence on the 
part of investors. When the new issue of $100,000,000 314 per cent. con- 
vertible bonds of the Pennsylvania Railroad were offered for subscription, 
only $10,000,000 were taken by investors, and the underwriting syndicate 
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which had made itself responsible for the entire issue, found itself with 
$90,000,000 of the securities on its hands. 

Again, remarks made by President Roosevelt and by Secretary Taft in 
public addresses disclosed a determination on the part of the Administration 
to encourage legislation intended to transfer from the railroads to th: 
Government the power of making rates. Such a policy adhered to is boun 
to excite apprehension on the part of owners of railroad property and to dis- 
courage investment in railroad securities. 

The reaction in the iron trade last month also was an unfavorable 
‘fluence, although its importance was greatly exaggerated. On May 1, for th: 
first time since last August, an increase was reported in the quantity « 
furnace stocks of iron on hand, but the increase was only about 17,000 ton 
The amount reported on hand was 336,649 tons, as compared with 319,257 
tons on April 1. Yet with that exception the total is the smallest reported at 
any time since August 1, 1903. On May 1 last year there were 444,059 ton 
and there was an increase in the succeeding three months to 670,340 ton 
The weekly capacity of furnaces in blast increased in April 11,767 tor 
aggregating on May 1 451,331 tons, a maximum record. It is probable that t! 
rate of production will fall off for a while, but as the output in March ani 
April was at the rate of about 23,400,000 tons a year, there might be a m 
terial reduction and still the total for the year reach extraordinary figure: 
With the monthly production reaching 2,000,000 tons, the increase in stoc! 
small as it was, may be considered rather the result of increased production 
than of diminished consumption. Still, there has been some lessening o 
demand, an incident not peculiar at this season of the year. 

Some apprehension has been excited by the dissolution of the steel po 
but authorities on the iron industry express the opinion that there will |! 
no general or extensive reduction in prices. 

The crop situation is now and for some time to come will be a matter « 
much interest. The Government crop report issued on May 10, based o 
returns up to May 1, made a very favorable showing for winter wheat, 1! 
average condition being given as 92.5 per cent., as compared with 91.6 p 
cent. on April 1 and 76.5 per cent. on May 1, 1904. The acreage on May 
was 29,723,000, shows that 1,432,000 acres had been abandoned since April 
Upon the basis of the Government figures, without reference to future po 
sibilities, a yield of 460,706,000 bushels of winter wheat this year is suggest« 
This would exceed the yield of all previous years and would be 128,000,0/ 
bushels more than last year’s yield. The following table shows the acreage 
and estimated yield of winter wheat this year with comparison with actua! 
figures in previous years, also the condition of the crop at different dates: 


CONDITION, 


Con- . 
ao Acreage. Crop. 
dition. 4 gy 


Aprili. Maytl.  Junel. July 1. 


Bushels. 

29,723,000 460,706,000 91. 
26,865,855 332,935,348 76 
32,510,000 399,867,250 
28, 581, 426 411,788,666 
21, F 318,785,000 
330,890,712 

296,679,586 

879,813,291 

332,701,105 

264 °339.099 

257,709,377 


Corer 
Rin ~e 
Soren 


me eter coor 
i b C2 Ge 
MEDD Cr Oe 


ne boats ta! 


oo 


eer eer loreret 


326,398,840 
275,480,000 
359.191.0600 
2 31.2 392,495,000 
93): 520, 104 255,374,000 


iv mete ie oat 
doe to 


Dion 


ret SP GO Sr dS 


* 1905 crop estimated. 


The showing is extremely favorable, but since May 1 there have been re- 
ports of bad weather which may moderate the estimates somewhat. There 
has nothing yet occurred, however, to injure this year’s crop materially. As 
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regards wheat, the outlook is for good prices even with a bountiful crop. Ex- 
ports of wheat have fallen to a very low point, but it is anticipated that the 
movement in the coming year will be very much increased, if the country 
has the wheat to spare. 

The cotton crop has also been an object of especial interest in the past 
month. Strenuous efforts have been made to induce planters to reduce their 
area of cotton growing in order to strengthen the price of that staple and 
there have been reports that the reduction was at least twenty-five per cent. 
The Department of Agriculture, on returns received up to May 25, however, 
estimates the acreage planted to cotton at only 11.4 per cent. less than last 
year’s, while the condition is given at 77.2 per cent. compared with a year 
ago. These estimates approximate very closely those of private and im- 
partial investigation. There is the suggestion in these figures of a cotton 
crop this year of 11,000,000 bales, or a yield equal to the highest record ex- 
cepting only the crop of last year. 

While cotton prices are lower than they were a year ago, the value of ex- 
ports of cotton as well as the quantity has increased. In April 595,064 bales 
were exported, as compared with 309,290 bales in April last year. The value 
of the cotton exported was $23,928,794, as against $22,706,511 in 1904. While, 
therefore, the average export price of cotton in April this year was only 
7% cents per pound, as against 141% cents last year, the values of cotton ex- 
ports for the month actually increased more than $1,200,000. 

The accruing deficit in the Government revenues is now commanding 
general attention and deservedly so. The deficit in May amounted to nearly 
$3,000,000, bringing the total for the eleven months of the fiscal year to about 

36,700,000. It is probable that the current month will reduce this deficit to 
about $26,000,000, but in the following month whatever surplus may be shown 
in June is likely to be offset by another deficit, the expenditures in July usu- 
ally being in excess of those of other months while June disbursements are 
below the normal. During seven months of the eleven that have elapsed 
there have been deficits reported, while in the other four months the surplus 
in no instance has been large. 

The unfavorable showing the United States Treasury has been making has 
been progressive and has been developing for some time. In the fiscal year 
1902 there was a surplus of $91,000,000, in 1903 of $54,000,000 and in 1904 
of about $13,000,000. In the last mentioned year more than $54,000,000 was 
disbursed for the Panama Canal and loaned to the St. Louis Exposition, and 
were this amount deducted there would have been a deficit of $41,000,000. 
This year the deficit will be approximately $26,000,000. A comparison of the 
receipts and disbursements in the full year ended June 30, 1902, with those 
of the eleven months ended May 31, 1905, will indicate the source of the 
present deficit: 

Year ended 11 months ended 
RECEIPTS June 30, 1902, May 31, 1905, Change. 
$239,495,876 Dec., $14,948,832 
212,661,656 "49,218,466 
43,315,550 Inc., 7,162,147 


BM ccarsseccorsesvaros $562,478,233 $495,473, 082 Dec., $67,005,151 


EXPENDITURES. 
Civil and miscellaneous,... $113.469,324 $137,860,699 Inc., $24,391,375 
112,272,216 115,673,932 65 3,401,716 
67,803,128 108,853,355 - 41,050,227 
caine asc camaxnant 10,049,585 13,401,664 65 3,352,079 
SRNL asckdaic acintewdnas 138,488,559 132,115,232 Dec.., 
eee 29,108,045 24 217,880 st 4.890, L65 


POE . hccinc scesessnencen $471.190,857 $532, 122,762 Inc., $60,931,905 
Surplus, 91,287,376 Deficit, 36,649,680 Dec.. 127,937,056 


Making due allowance for the final month of the year, the receipts of the 
Government have not fallen off to any great extent notwithstanding the re- 
moval of the war tax which in 1902 swelled the internal revenue. The total 
revenue for the year will not be $25,000,000 less than in 1902. Expenditures, 
however, have increased very considerably, the largest increase being in 
naval disbursements, which will be about $50,000,000 more than they were 
three years ago. The total expenses in eleven months were nearly $61,000,000 
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more than in 1901-2 for twelve months, while for the full year 1903-4 they 
will approximately increase $100,000,000. 

War and navy expenditures are now aggregating $240,000,000 a year, as 
against $75,000,000 a year just prior to the war with Spain; but civil and 
miscellaneous expenses have also increased from about $100,000,000 to nearly 
$150,000,000 a year. The situation calls for a readjustment of the Govern- 
ment’s income account, and as there is no prospect of its taking the shape 
of reduced expenditures, Congress will have to consider expedients for in- 
creasing revenues. Tariff legislation has already been proposed and wil! 
probably occupy the attention of Congress at its next session, by which tim: 
the need of increased revenue will be even more pressing than it is at present 

THe Money MARKET.—There was an easy money market in May until the 
last day of the month when call money touched 4 per cent. but fell later to 
21% per cent. The return to the Government of over $14,000,000 by depositary 
banks had no apparent influence on the market. At the close of the month 
call money ruled at 24%, @ 4 per cent., averaging about 2% per cent. Bank: 
and trust companies loaned at 24% per cent. as the minimum. Time money o1 
Stock Exchange collateral is eustnk at 24% @ 3 per cent. for 60 to 90 days, 
34% per cent. for 4 to 5 months, 3% per pool for 6 months and 3% per cent 
for 7 to 8 months on good mixed collateral. For commercial paper the rates 
are 3% @ 4 per cent. for 60 to 90 days’ endorsed bills receivable, 33, @ 4 per 
cent. ‘hee first-class 4 to 6 months’ single names, and 4144 @ 5 per cent. fo: 
good paper having the same length of time to run. 


Money Rates in New York Ciry. 


Jan 1, Feb. 1. | Mar.1.| Apr.1. May.1. | June 1. 





Per cent. Per cent. Per eent.| Per cent. Per cent.) Per cer:t 
Call loans, bankers’ balances........ 216-5 134—2 24-3 344—4% | 234-314 | 2144-4 
Call loans, bunks and trust compa- 
ME: vacacccceccontenaveciancctansnccae 2 : 244-— 3k— 3 — 24— 
— loans on collateral, ¢ 





3 - 3% | 23 3 4 | 384—% | 34- | 234—3 


week loans on collateral, 90 days 

ON i caasaccansadccencnensce 344—-% |: 34 34-— 3K-- 34 | 344— | 
Brokers’ loans on collateral, 5 to 7 | 

months. 344— % | 34 344— 34 | 3K— &% | 3K— 
Commercial paper, endorsed bills 

receivable, 60 to 90 duys............ 4 —4% | 34-4 34-4 334-414 | 334-4 
Commercial paper prime single 

names, 4 to 6 months,.............. 4 4% | 334-444 334-44 4 —4% 4 —4% 
Commercial paper, good single } 

numes, 4 to 6 months,............6 44-5 | 4%— 446-5 4144—5 


3 





New York City BANKs.—There were some .extraordinary changes shown 
in the weekly statement of the New York Clearing-House banks last month. 
In the first week of May deposits decreased nearly $3,000,000; in the following 
two weeks they increased $21,000,000, and in the two weeks ending June - 
they fell off nearly $29,000,000. Compared with April 29 there is a net dé 
crease of more than $10,000,000. Loans followed a similar course, decreasing 
nearly $6,000,000 to May 6, increasing $28,000,000 to May 20 and decreasing 
again $19,000,000 to June 3, making a net increase since April 29 of $3,000,000. 
Specie reserves declined continuously since May 6, the loss in the last fou! 
weeks being nearly $16,000,000. Legal tenders increased about $1,000,000 in 
the same time. The surplus reserve has fallen to about $6,000,000, the lowest 
touched this year excepting on March 18 


New York City Banks—ConpDItT1on at CLOSE oF Eacu WEEK. 


; 7 ; Legal Surplus Circula- . : 
Lodiis. Specie. tenders. Deposits. Reserve. tion. Clearing». 


3... $1,092,121,900 $220,303,700 $84,400,200 $1,143,897,900 $18,729,425 $44,537,600 $2,193,254, 1 
-+ +, 1,099,716.900 219,888,300 84,579,200 1,150,219,700 16,7 44,698,700 
20...) 1,120,426,800) 215,174,200 84,333,700 | 1,165,151,700 | 8,219,975 | 45,308,300 
27...) 1,111,008,400 214,622,800 | -300 | 1.155,129,200  11°465,800 45,835,700 
June 3... 1,101,283:100 204,546,500 5 200) 1,136,477,700 6,650,275 | 46,273,000 
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DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





1903, 





MONTH. ee oo 
Surplus , Surplus 


Deposits. Surplus Deposits. Reserve. Deposits. Reserve. 


Reserve. 


January ...... $873,115,000 | $10,193,850 “$866, 178,900 $9,541,850 $1, 104,049,100 $13,683,425 
a 931,778,900 | 27,880,775 = 1,023,943.800 25,129,050  1,189,828,600 26,979, 550 
956,206,400 | 5,951,900 1. 027,920,400 | 32,150,200 1,179,824, 900 14,646 975 
894,260,000 | 6,280,900 36 27,755, 61. 
905,760,200 | 11,181,850 | 1,114,367, é 5 5 52 16, 665,250 
913,081,800 | 9,645,150 | 1,098,953,500 | | 29,692,325 6,050,275 
903,719,800 | 12,923,850 | 1,142, “988, 800 | | 
f ‘ 908,864,500 | 24,060,075 | 1,204 "965, 660 | 
September.... 920,12 23'900 20,677,925 12 7, 302,80 0 | 
October 7 214,400 13,937,500 | 1,212,977, 100 | 
November.... 885,616,600 10,274,150 1.204.434.200 | 
December.....| 841,552 6,125,200 | 1,127,878,100 | 
| 1 | 





Depos anemia the highest amount, $1,224,206.600, on September 17, 1904; loans, $1,145.- 
989,200 on October 8, 1904, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER BanKS—NEwW YorK CLEARING-HOUSE. 


| 
. Legal ten-| Deposit | Deposit in| | 
Loansand | peposits.| Specie. | derand (with Clear-other N.Y,| Surplus 
Investments. bank notes.| Ng-House | panks, | Reserve. 
agents, | 


April ; $118,113,300 $133,408,400 | $5,128.800| $7,184,000 , $13,559,600 yo 306} * $408,400 
May 6.... 122,951,100 | 129,332,300) 5,822,800! 6,351,100) 15,418,400 2010 | 192,425 
wii eae 123,012,300 | 140,094,000 5,797,900 6,676,600 16,505, 306 5.§ 895,800 
121,815,800 | 137,766,100 5,709,100} 6,536,900 54.7 rent 8.925 

121,883,800 | 139:248:700 5,713,500} 6,618.900 13,975,100, 9.279.500 774,825 


* Deficit. 


Boston BANKs. 


| 
DATES. Loans. Deposits, Specie. Pacey nol Circulation.) Clearings. 


April 29........ $195,204,000 $281,612,000 | $19,576,000 $7,863, $166,291,900 
r 6 196,795,000 *332. 931,000 | 18,921,000 ; 3.0 187,750,000 
193,996,000 | 229°978:000 | 18.931:000 7,917,000 148,907,800 

191,940,000 | 225,368,000 | 18,516,000 ¥ 7.928.000 |  188.974.200 

191,864,000 | 222,715,000 | 18,144,000 6,776,000 7,840,000 131,042,000 


PHILADELPHIA BANKS. 


Lawful Money 


Reserve Circulation, Clearings. 


Loans. Deposits. 
$216,344,000 $25 4,480,000 | $62,518,000 $12," 01.000 $153,450,000 
216, 812, 000 | 256,556, 65,456,000 12,406,000 162,367,200 
26 5 63,828,000 12,406,000 124,997,300 

2 69,207,000 12,458,000 141,740,000 
21,722,000 | 265.235, 67,962,000 12,615,000 135,5€7,200 


Money Rates Aproap.—In the principal money markets abroad there was 
a condition of ease and rates for money have generally declined. The Bank 
of England rate of discount is unchanged at 2% per cent. Discounts of 60 
to 90 day bills in London at the close of the month were 2 per cent., against 
2% @ 2% per cent. a month ago. The open market rate at Paris was 14 @ 
1*¢ per cent., against 1°, @ 1% per cent. a month ago, and at Berlin ‘ond 
Frankfort 234 per cent., against 24%, @ 2°4 per cent. a month ag 
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BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Mar. 2, 1905. Mar. 30, 1905. Apr. 30, 1905, May 31, 1% 


Circulation (exc. b’k post bilis) £27,593,000 | £28,595,000 £28,643,000  £29,500,000 
Public deposits. .......ccececcccccesccseecs 15,190,000 | 18,274, 000 10,650,000 11,608,000 
Other deposits.......... 41,590,000 | 42,559,009 39,735,000 41,613,000 
Government securities ; 16,590,000 | 15,589,000 15,495,000 15,750,000 
naan icenanianenened es 29,829,000 | 34,413,000 27,048,000 28,417,000 
Reserve of notes and coin 29,853,000 | 28,187,000 26,629,000 24,897,000 
Coin and bullion 38,994,000 | 39,753,914 36,822,232 37.886,40¢ 
Reserve to liabilities. 524658 } 49168 50348 50 328 
Bank rate of discount.. : 3% | 246% 216% 26s 
Price of Consols (234 pe 3 91ys 91yfs 9014 1g 
Price of silver per ounce 271d. | 267,40. 265d. 26yed. 
! 

ForEIGN BANKS.—The Bank of England increased its gold holdings 
$10,000,000 last month, the Bank of France $14,500,000, and the Bank of Ger- 
many $10,000,000. Russia lost about $2,000,000. All the leading banks are 
better supplied with gold than they were a year ago. 


GOLD AND SILVER IN THE EUROPEAN BANKs. 


April 1, 1905. May 1, 1905. June 1, 1905. 





Gold. Silver. Gold, Silver. Gold, Silver. 


£38,994, 989 £35,822,242 £37,886,406 

112,470,302 3, 19% 111,746,715 74: 3,7 114,645,558 £44,398 482 

| cna aaiermmacbanae 41,113,000 13,705,000 40,078,000 3,¢ 42,119,000 34,040,000 
i 102,030,000 enya 105,014,000 ts “OOD 104,665,010 6,491,000 
48,254,000 y 47,992,000 027,000 48,035,000 13,188,001 
14,941,000 2 30, 14,807,000 041,000 14,800,000 22,001 COO 

22,264,000 3,250,6 22.884,000 "3: 27 22,405,000 3, 614,81 

Netherlands innate 6,003,300 J 6,079,200 3,24 4,§ 298, 300 
Nat. Belgium 3,184,667 592,335 3,195,233 1,597,667 3,152,000 I 576,00 


ME icneeseee £389,255,258 £108, 426,926 £387, 618, 490 £109,€07,907 £394,462,764 £111,557/ 


ForEIGN Excuance.—Sterling exchange was strong until the last week of 
the month and advanced quite steadily. At the close of the month rates 
showed a slight decline, but were higher than they were a month ago. 


RATES FOR STERLING AT CLOSE OF Eaco WEEK. 
BANKERS’ STERLING. Pitan Documentary 
WE —- ——— Cable eae ‘terli 
EEK ENDED. j transfers commercial, Sterling, 
60 days. | ‘Sight. : Long. 60 days. 





1690 @ 4.8695 t 84144 @ 4, 8434 4.881% @ 4.845; 
00 @ 4.8710 | 4.8434 @ 4.8446 4.8344 @ 4.84% 
30 @ 4.8735 | a @ 4.8434 | 4.8376 @ 4.85!4 
30 @ 4.8740 | 4.8434 @ 4.84% | 4.8444 @ 4.85); 
20 @ 4.87% 30 | 4.8434 @ 4.84% 4.8444 @ 4.851, 


} 4.8450 @ 4.8460 4 8660 @ 4.8665 | 4.8 
| 4.8460 @ 4.8475 y 8675 @ 4.8680 4.8 
4.8500 @ 4.8510 4.8705 @ 4.8710 | 4.8 
2 | 4.8510 @ 4.8525 | 4.8710 @ 4.8715 | 4.8 
June "3 | 4.8509 @ 4.8510 | 4.8695 @ 4.8700 | 4.8 


7 
me 
fe 
de 
‘ 





ForREIGN ExcHaNGE—ACTUAL RATES ON OR ABOUT THE First oF Eacu Month. 
l 
Feb. 1. March 1, April 1. May 1. June 1, 


Sterling Bankers—60 days ...... BE 5 3 4.8444— 14 | 4.844%— 
ied Sight 88 865, 4.8574— 86 -86}e— 5 
i “2 icatacatn 88° | 4, 4.8644— 34) 4. 4, x fy 
Commercial long 4 | 4, 36 | 4.8334— %| 4. 4' 4.844— 

* Docu’tary for paym’t. | 4. $154 — 5% i 4.83 — 414 | 4.8344 My | 4. 8414— 51, 
Paris—Cable transfers .......... 5 1454— 5. 5.174—16% | 5.16 5.16%— 1 
- Bankers’ 60 days......... 5. 1744—16% | 5.1834 5.20 — 1936 | 5.18 34 | 4.18kK— 

" Bankers’ sight 5.1l5¢e—15 5.17% 5.174— 5.16 % 5.16%-- 
Swiss—Bankers’ sight.... 5.16%— \% | 5.18%- f 18% — 5.173 5.16%— 
Berlin—Bankers’ 60 days........ | - 95 ¢ 34! 94%— 56) § ; 9434— Ts 

ci Bankers’ sight 5 | 9 ve) 9438-95 95 95 9I4— yh 
Belgium—Bankers’ sight 5. 5. 5.18144— 5. 3. 16%6— 1744 
Amsterdam—Bankers’ sight.... 4 404% — \4 * 401°6 4 
Kronors—Bankers’ sight iM 5 2634— 2634 y 2643 — tk 
Italian lire—sight 5. 36/5. Te— 5.17%— 5. 16%- 174 | 5.16%— !} 


4 
4 
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Sinver.—The price of silver in London advanced quite steadily until it 
touched 27 5-16d. on May 27th. There was then a reaction and the final price 
of the month was 26 13-16d., a net advance compared with April 30 of 5d. 


Montuiy RANGE OF SILVER IN LoNDON—1903, 1904, 1905. 


1904, 1905. 1903. 1904. | 1905, 


MONTH. ——————— ————_| »yfon —— —- 
.| High| Low. High ), | MONTH. Tigh) Low. High| Low.| High| Low. 


2534 | 2414 3 re meee 
264 4 a % ae | 
Septemb’r 26% A 26 
October. Sb 
Novemb'r ase 
Decemb’r, 264% 


no 
=~! 
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January.. 
— 
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ForEIGN AND DoMEstTIc CoIN AND BuLLIoN—QuvuoratTions IN NEw York. 


Bid, Asked. Bid. Asked, 
IIE ncicnccodseserccavase $4.86 $4.89 $15.55 $15.65 
Bank of England notes 4.87 4.90 19.65 
i. fs. Se 3.87 3.90 Ten poo Pad ESS Re ee 3.95 4.00 
Twenty eer . Mexican dollars 45 48 
Twenty- -five pesetas 88 Peruvian Soles.........ccsccccce 4116 14416 
Spanish doubloons... 5.55 -6i Chilian pes Allo 44 

Fine gold bars on me first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 26}3d. per ounce. New York market for large commercial sil- 
ver bars, 5884 @ 593g4c. Fime silver (Government assay), 5844 @ 6c. “The official price 
was 58&4c. 

SupPpLy oF MONEY IN THE UNITED States.—The stock of money in the 
country increased in May $15,000,000, of which $8,000,000 was in gold and 
$7,000,000 in National bank notes. Since January 1 the increase in the 
supply of money exceeded $30,000,000, all except $7,000,000 being in bank notes. 


Suppiy OF Money IN THE UNITED STATEs. 


Jan. 11,1905, Apr.1,1905. May 1, 1905,' June 1, 1905, 
Gold coin and bullion } 5.f 35 $1,338.274,546 $1, 343 897, 159 $1, B52, 063.028 
PN ooo ci acnwececasecsewksiewwiag 567 s 567,795,889 H 568,204.2 oH 
Silver bullion 1, "708.079 536,672 / 
Subsidiary silver 1127) 71,494 113,670,338 114, ray 088 113 977, ‘467 
UWE BERGE MOLES, ..o cs cccccscccccecccces 346,681,016 346,681,016 346,681,016 346,681,016 
National bank notes............cceceseees 464,794,156 475,948,945 481,244 945 488,327,516 


Total 839,103,169 $2, 842,907. 40 6g $2,853,979,520 $ (82.869, 344,583 


MONEY IN CIRCULATION IN THE UNITED StTates.—Of the $15,000,000 increase 
in stock of money, $6,600,000 went into circulation increasing the per capita 
to $31.09, which is within .03 cents of being as high as on January 1 last. 


Money IN CIRCULATION IN THE UNITED STATES. 
| Jan. 1, 1905. Apr. 1, 1905.|May 1, 1905. June 1, 1908, 


$644,726.! 546 | $644,423,211 $650.979,108 

39,395 s 73,641,755 73,617,644 

102) 891, 327 99,7 100,067,645 160,473,489 

466,739,689 | 472.316,31$ 487,142,219 482,910,999 

Siiver certificates SELES ES A Rene eee a 468,017,227 42,130,576 — 513 460,462,108 
Fercsey | notes, Act July 14, 1890......... 10,940,054 | 047,776 134 9,583,291 
342,287,627 s ) 3 q 2.662 3 84,693 

449,157,278 463,819.9; 50 $8,390,547 474,359,389 


ers 621,125 |$2,558, 992,98 3 2,57 3 $2,584,670,716 


pe 
”~ 

Population of United Sts 2 562.000 82,910,000 e 26-0 ) 83,143,000 

Circulation per capita S31 12 $30.86 $31. 05 $31.09 


NATIONAL BANK CIRCULATION.—In May the amount of National bank cir- 
culation outstanding was increased $7,082,571, and the bonds deposited to 
secure circulation were increased more than $8,000,000. The bonds deposited 
to secure public deposits were reduced $10,000,000 and a large proportion of 
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them were evidently used as a basis for new circulation. There are still 
$70,000,000 of bonds securing public deposits available for bank circulation 
in the event of the deposits being withdrawn. Of these nearly $49,000,000 
are of the two per cent. issue. The National banks now hold for circulation 
and to secure public deposits $492,000,000 out of the total issue of $542,000,00 
of two per cents. 


NATIONAL BANK CIRCULATION. 


Feb. 28, 1905. Mar. 31, 1905. Apr. 80, 1905. May 31, 1905, 


.- $469,203,840 $475,948,945 | $481,244,945 $488,327,516 
Circulation based on U.S, bonds .. iia 438,370,084 444,870,179 449,147,766 456.239, 096 
Circulation secured by lawful money.... 30,833,756 31,078,766 32,097,179 32,088,420 
U.S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 8,401,200 9,474,300 9,844,040 10,754,050 
Four per cents, of 1895................4- 1,835,100 2,300,500 3.0185,500 4,091,500 
Three per cents. of 1898...............++ 2,527,540 2,714,440 2,734,440 2.941.940 
Two per cents. of 1900 429,024,300 434,520,650 437,191,800 443,362,800 


Total $441,788,140 | $449,009,880  $452.855,780 $461,150,290 


The National banks have also on deposit the following bonds to secure public deposits: 
4 per cents. of 1907, $9,727,900: 5 per cents, of 1894, $100,000; 4 per cents. of 1895, $6,161.200; 
3 ver cents. of 1898, $6,570,890; 2 per cents. of 1939, $48,655,550: District of Columbia 3.65’s, 1924, 
$1.752,000; State and city bonds, $375,000; Hawaiian Islands bonds, $942,000; Philippine loan, 
$4,512,000; railroad and other bonds, $3,091,500; a total of $81,887,950. 


MONEY IN THE UNITED STATES TREASURY.—Nearly $2,000,000 was added to 
the amount of money in the United States Treasury in May, while certificates 
outstanding were reduced $7,000,000, making a gain in the net cash of nearly 
$9,000,000. The Treasury gained about $6,000,000 in gold. 


Money IN THE UNITED STATES TREASURY. 
Jan. 1,1905. Apr. 1, 1905. May 1, 1905, June 1, 1905, 


Gold coin and bullion $696,404,007 $695,548,000  $699,473,948 
ad ci cna spenldnidy wimmeuiods 487,756,494 493,964,116 494,154,134 
Silver bullion 1,708,079 536,672 297,523 
Subsidiary silver 9,280,167 13,915,168 13,995,343 
United States notes, 4,393,389 14,616,143 15,008,354 
National bank notes 15,636,878 12,128,995 12,854,328 
$1,215,179,014 $1,228,709,094 $1,235,783, 700 | $1,237,630,260 
Certiticates and 5 
outstanding 945,696,970 944,794,671 959,810,866 952,956,393 


Net cash in Treasury $209,482,044 $283,914,423 $275,972,834 $284,673,867 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in May fell below the expenditures $2,960,122, making a deficit for the 
eleven months of the current fiscal year of $36,649,680. Last year the deficit, 
exclusive of $54,600,000 paid for the Panama Canal and loaned to the St. 
Louis Exposition, was only $130,000 in May, while for the eleven months of 
the year there was a surplus of $1,328,000. Excluding the extraordinary 
disbursement, there was a surplus for the full year ended June 30, 1904, of 
nearly $13,000,000 while the present year will show a considerable deficit. 


Unitep States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES, 

May, Since May, Since 
Source. 1905. July 1, 1904. Source. 1905. = July 1, 1904. 
Customs $19,659,390 $239,495,876 $11,208,353 $137,460,699 
I 19.960.748 212.661.656 8,967,765 115,673,932 
om ernal revenue..... 4,900.4 212,661,056 Navy.... 9,438,399 108,853,355 
Miscellaneous ........ 4,138,795 43,315,550 1,120,023 13,401,664 
in Se 13,848,676 132,115,232 
$43,758,933 3495,473,082 Interest 2,135,839 24,217,880 


Excess receipts....... *2,960,122 *36,649,680 Total $532, 122,762 
* Excess expenditures. 
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UNITED STATES PuBLIc Dest.—There was no important change in the total 
public debt last month except a reduction of about $3,000,000 in silver certi- 
ficates issued. The aggregate debt exceeds $2,277,000,000 of which $995,000,000 
consists of certificates and Treasury notes against which an equal amount of 
cash is held in the Treasury. The total cash held is about $1,367,000,000 while 
the demand liabilities amount to nearly $1,086,000,000, leaving the net balance 
$281,000,000, a decrease for the month of more than $3,000,000. The debt 
less cash increased $3,100,000 and is again in excess of $1,000,000,000. 


UnrtTEeD States Pusiic Dest. 





Jan. 1,1905, Apr. 1, 1905. May 1, 1905, June 1, 1905, 


Interest- youre debt : 
Loan of March 14, 1900, 2 $542,909,950  $542,909,950 $502,909,950 $542,909,950 
Funded loan of 1907, 4 aad 156,593,650 156,593,800 156,595,000 156,595,400 
Refunding certificates, 4 per cent 28,610 28,520 27,860 27,630 
Loan of 1925, 4 per cent 118,489,900 118,489,900 118, 489 900 118,489,900 
Ten-Twenties of 1898, 3 per cent 77,135,360 77,185,360 77,135,360 77,135,360 


Total interest-bearing debt $895,157.470  $895,157,580 $895.158,070 $895,158,240 
Debt on which interest has ceased 1,447,260 1,406,450 1,401,045 1,377,165 
Debt bearing no interest: 

Legal tender and old demand notes..... 346,734,863 346,734,863 346,734,863 346,734,863 
National bank note redemption acct.. 31,933,951 30,279,435 31,374,742 31,349,852 
Fractional currency 6, "868, 465 | 6,867,902 6,867,902 6,867,384 


Total non-interest bearing debt $385, 537.279 |  $383,882,200 $384,977,507 | $384,952,100 
Total interest and non-interest debt.) 1,282,142,010| 1,280,446,180 | 1,281,536,622 1,281,487,505 
Certificates and notes offset by eash in 

the Treasury : 
ee SEE oie cdisccdcccescccvce 524,684,969 | 518,186,969 | 519,204,969 519,762,969 
— ” 477,102,000 468,314,000 469,349,000 466,150,000 
11,019,000 | 10,111,000 9,865,000 9.617.000 
Total certificates and notes........... $1, 012, 805, 969 | $926,611,969 | $998,418,969 $995,529,969 
ggregate debt 2,294,947,979 2, 277,058,149 | 2,279,955,591 | 2,277,017,474 

in the Treasury: 

OTrotal SE cenheccercctcvaenesene 1,402,124,509 | 1,379,196,552 | 1,871,716,257 | 1,366,975,312 
ere 1,105,431 ,820 i 087,374,929 | 1,087,397,575 | 1,085,833,934 
Balance $296,592,689 | $291,821,628 | $284,318,681 | $281,131,378 
Gold reserve 150,000,000 | ~150;000,000 | ~150;000.000 | ~ 150,000,900 
Net cash balance 146,592,689 | 141,821,623 134,318,681 131,141,378 
$296,592.689 | $291,821,623 $284,818,681 | $281,141,378 
985,549,321 988,624,557 997,217,941 | 1,000,346,127 


UNITED STATES ForEIGN TrApE.—April exports of merchandise aggregated 
$129,000,000, or $8,000,000 less than in March, but $19,000,000 more than in 
April last year. Imports of merchandise exceeded $95,600,000, a decrease 
from March of $15,000,000, but an increase over April, 1904, of $12,000,000. 
The balance of net exports amounted to $33,722,087, an increase of $7,000,000 
over the balance of the same month last year. 


Exports AND IMPORTS OF THE UNITED STATES. 





MONTH OF | MERCHANDISE. 


APRIL. ee ; 
Exports. | Imports. | Balance. 


Gold Balance, | Silver Balance. 


$118,772,580 $75,510,262 |Exp., $43,262,318 Imp., $1,427,233 Exp., $788,235 


120,754,190 | "76,698,131 | 44,056,059 Exp., 588.933 
109,169,873 | 75,822,268 | 33,347,605 * 9 437 1,689,526 
109,827,215 | 87,682,106 22/145,109 sd 355,845 1,033,898 
109,880,405 | 83,521,882 | 26,358,523 °° 1,617,822 
129,358,229 | 95,636,142 33,722,087 Imp., 1277-183 Imp., 242,259 


1,172,403,276 | 717,286,292 |Exp., 455,116,984 Imp., _9,179.079 Exp., 17,562,523 
1,260.422,817 | 676,124,805} ‘* 584,298,012 * 23,278,454 23,623.357 
1,190,157.387 | 754,516,807 435,640,580 ** 228,726 18,214,429 
1,228,989,242 | 864,684,323 | 359,304,919 ‘** 20,656,890 20/045,332 
1,277,715,480 | 829,231,975 | 448,483,505 °° 46,828, 164 16,931,002 
1,275,059,368 | 935,072,990 339,986,378 Exp. 39,238,805 17,290,941 

















ACTIVE STOCKS, COMPARATIVE PRICES AND 


QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest dur- 
ing the year 1905, by dates, and also, for comparison, the range of prices in 1904: 





|) YEAR 1904. HIGHEST AND LOWEST IN 1995. | May, 1905. 





| High. Low. Closing. 


8556 7756 
101i 


“Low. High est. ‘ Lowest. 


High. 
933g-—Mar. 9| 7754—May 22 


Atchison, Topeka & Santa Fe. 


9; 99 —Jan. 25 


’ preferred 


Baltimore & Ohio 
Baltimore & Ohio, pref 
Brooklyn Rapid Transit 


Canadian Pacific 
Canada Southern 
Central of New Jersey 
Ches. & Ohio 


Chicago & Alton 
” preferred 
Chicago, Great Western 


Chic., Milwaukee & St. Paul.. 


. referred 
Chicago 
. preferred 


Chicago Terminal Transfer... 


. preferred 


Clev., Cin., Chic. & St. Louis.. 


Col. Fuel & Iron Co 
Colorado Southern 


. lst preferred........ 


. 2d 
Consolidated Gas Co 


Delaware & Hud. Canal Co.... 
Delaware, Lack. & Western.. 


Denver & Rio Grande 
. 


Detroit Southern......... eseens 


" Pata ee 


Evansville & Terre Haute.... 


Express Adams....... ° 
" American 
. United States 
' Wells, Fargo. 
Hocking Valley 
. preferred 
Illinois Central 
Iowa Central 


Pp 
Kans. City Ft.S. & Mem. pref.. 


Louisville & Nashville 
Manhattan consol 


Metropolitan securities..... 


Metropolitan Street 
Mexican Central 
Minneapolis & St. Louis. 
” preferred 
Minn., S. P. & 8.8. Marie 
. preferred 
Missouri, Kan. & Tex. 
’ 
Missouri Pacific 


Natl. of Mexico, pref.......... 


« 2d preferred., 


N. V. Cent. & Hudson River.. 
N. Y., Chicago & St. Louis.. 


" 2d preferred 


Northwestern...... 


8914 

104% 8754 10444—Mar. 
1114%—Mar. 
98 —Feb. 
7134—Apr. 


15534—Apr. 
72%—Jan. 
20544—Feb. 
60144—Mar. 


4444 —Mar. 
8334—Apr. 
2544—Mar. 
18744—Apr. 
19244—Apr. 


2L| 4544—May 22 


10236 

109 
arg 
634 


1004%—Jan. 25) 
8| 9534—Jan. 12) 
| 56%—May 23 


130%—Jan. 25 
6744—Jan. 11 
190 —May 2 


150%4 
ise 
515g 


31 —May 22] 3536 
} i74— May i 
17936 


249 —Jan. ¢ 


2654—Feb. 
1944—Feb. 
3644—Mar. 
lll * Mar. 
59 —Mar. 
30% —Apr. 
3s as ft 
7 39144—Feb. 
220 «185 oid Mar. 


19016 = 1963g—A pr. 
400 —Mar. 
3644—Mar. 

—Mar. 


y 
| 1sdhg— May 


| 17846—May 
| $35 —Jan. 
2734—May 
| 8314—May 
| 4%—Apr. 
313g—Mar. 
21 —May 
| 3744—May 
| 74%—May 2 
| 5544—Jan. 
| 65 —Apr. 
7 |\dooy—jan, 3 
7 | 209%4—Jan 
/120 —Jan. 


. 2 2B —Jan. 


12544—Mar. 
26 —Mar. 
6434 —Apr. 
91 —Feb. 
ME 


110%— —Mar. 

f 45 —Jan. 
254% 15% 244%—Jan. 
1A 112% 16734—Mar. 
25 5544—Apr. 

60 85 —Apr. 


| $654—Jan, 
13; 90 —Jan. 
a ik 25 | 
3) 24 —May 24 
| 50 —May 

| 224%—May 22 

| 52 —Jan. 

8134—Jan. § 
‘13416— Jan. 

| 161 —May 

| 73 —Jan. 

| 114. —May 

13| 184%4—May 2 
7| 564—Jan. 

; 86 —Jan. 
89% - Jan. 
148 —Jan. 

| 24 —May 

13| 5644—May 2 
13 | 9456 — —May 
16 | 3344—May 
10; 184%—May 
14 | 13634—May 
8| 42 —Jan. 
7| 74 —May 


104% 
96 
567k 

1414 
6814 

190 





ACTIVE 


ACTIVE STOCKS. 








N. Y., Ontario & Western..... 
Norfolk & Western..... 

” preferred... 
North American Co 


Pacific Mail 

Pennsy|v: ania R. R 

People’s Gas & Coke of Chic. 
Pullman Palace Car Co 


Reading 
. Ist prefered 
. 2d preferred. 
Kock Island 
" preferred... 


st. L. & San Fran. 2d pref.... | 


St. Louis & Southwestern. 

” preferred... 
Southern Pacific Co ee 
Southern Railway............ 


. PFCTEFTOD....ccccccces } 


Tennessee Coal & Iron Co.... | 


Texas & Pacific 


Toledo, St. Louis & Western.. | 


. preferred 


Union Pacific 
” preferred 


Wabash BR. B..cccccccocee ceeee 


. preferred. . 
Western 


PEER ccccsescesceses | 


Wheeling & Lake Erie........ | 
” second preferred.... | 
Wisconsin Central............ } 


. preferred 


‘““ INDUSTRIAL” 





A malgamated Copper........ | 


American Car & Foundry. 
+ pref... 
American Co. Oil Co. 
American Ice 
American Locomotive 
” preferred 
Am. Smelting & Refining Co. 
Y preferred 
Am. Steel & Foundries 


7 


i 
American Sugar Ref. Co...... | 


Anaconda Copper Mining.... 


Continental Tobacco Co.pref. 


COPE PRONE occscccvscecese 


" preferred. .......000. | 


Distillers securities 


International Paper Co 

. preferred 
National Biscuit... ‘7 
National Lead Co............+- 


Pressed Steel Car Co.......... 
preferred 
Republic Tron & Steel Co 


pref 
Rubber Goods Mfg. Co........ 


” preferred 





U.S. Leather Co.......... ont 


’ preferred... 
’, S. Rubber Co.... 


. DOMINION... occsccvess 


YEAR 1904. | 


High. 


2034 


LJcdacsel | 1086 


3446 


cecccccces | O55 


STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





HIGHEST AND LOWEST IN 1905. 


MAY, 1905. 





Low. 


1934 
53 


88 
80 


24 
1lL% | 


234 
209 


3834 
76 

5514 
1956 


Lowest. 
4034—Jan. 
76 —May 
9144—Feb. 
9744—May 


383 —May 
13144—May 
97144—May 
230 —May 


79 


Highest. 


64 —Mar. 
88l44—Mar. 
9444—Feb. 
107 —Apr. 


4914—Jan. 
14734 — Mar. 
1154e—Apr. 
254 —Feb. 


9934—Mar. 
94 —Feb. 
92 —Feb. 
37%—Jan. 
85 —Jan. 


7344—Mar. 
274¢—Jan. 
6654—Apr. 
723g—Feb. 
3634 —Mar. 
100 —Mar. 22 


10644—Apr. 
41 —Mar. 
4334—Apr. 
65 —Apr. 


13774—Feb. 
1015g—Feb. 


2354—Feb. 
48 —Feb. 
95144—Jan. 
1934—Mar. 
284o—Mar. 
2544—Feb. 
54144—Feb. 


RokS 


Boome 


—Jan. 
90 —May 
84 —Jan. 
2434—May 
714—May 


61 —May 
20 —May 
5d44—May 
5734—May 
28 —May 
95 —May 


_ 
Hm CoCo aS 


68 —Jan. 
3444—May 
§134—Jan. 


1138. —Jan. 
96 —May 


174—May 
37 —May 
92 —Jan. 
15 —May 
20 —May 
20 
45 


22 


IH So Com Soo 


pa ba feed fet 


—Jan. 


8934—Apr. 
4354—Apr. 
1044%—Apr. 
38 —Apr. 
744—Feb. 
6144—Apr. 
12234—Apr. 
12374—Apr. 
127 —Apr. 
183g—Mar. 
6744—Apr. 
1493%4— ler. 
130 —Apr. 


133144—Feb. 
2234—Feb. 
79 —Jan. 


70 —Jan. 
31 —May 
914—Jan. 
3044—May 3 
4%—Apr. 2 
33. —Jan. 
10334—Jan. 
79%—Jan. 
1114—Jan. 
113g—May 
50 —May 
130 —May 
10044—May 


—Jan. 
944—May 
—May 


347%4—Jan. 
169 —May 
18%—May 
76 —Feb. 
5444—Jan. 
2444—Jan. 


34 
87 


o— jt 
OO So ee 


_ QD pee beet et 
Wom SOI nes 


= 
ou 


4744—Apr. 
192 —Mar. 


2544—Mar. 
82144—Apr. 
663g—Apr. 
5134—Apr. 


~ 2 
Kas 


o 


iy 


—May 
—Feb. 
15 —Jan. 
67 —Jan. 
2414—Mar. 
% —Jan. 


10%—May 
100%4—Jan. 
| 338%4—Jan. 
9834—Jan. 
244%4—May 
18 | 90% —May 


oe 
aon 


10914%4—Apr. 


1454—Jan. 
109% — Mar. 
45446—Apr. 
118%—Apr. 
38144—Apr. 
10474—Apr. 


28 


an 





2934—Apr. 29 | 


—Apr. 29) 


Ld 


& 


WW Qo 


High. Low. Closing. 
4434 514 
76 


9 
91g 93 os 
946 = 9914 

3814 
135% 
10054 

230 


33 
131% 

9744 
230 


iV 
on 
8516 
2434 
71% 


94 
90 


100% 


“9g 
50 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| Last Sate. MAY SALES, 
NAME. Principal | Int’st 
Due. | Amount. | Paid. 





| Price. Date. High. Low, Total. 


Ann Arbor Ist @ 4’s............ -» 1995 | 7,000, QJ} 100 May 31,05 100 9946 87,000 





Atch.,, Top. & S. F. 

{ Atch Top & Santa Fe gen g 4’s.1995 | 148,155,000 t 
. registered 

adjustment, g. 4’s 

registered 


103% May 31,°05 103% 1024% 753.00 
10234 May 26,°05 | 10234 1015¢ 34,000 
96% May 31,°05 97 96 180,000 
044% Feb. 9,°05| .... .... 
9434 May 31,°05 | 953g 94 


“oc 


=ee 


RA2LZ>P 
oo 
2 


. 1995 |’ 26,112,006 
serial debenture 4’s | 
series D 5 2,500,000 
registered 
series E 
registered 
series F. 
registered 


99 Auy.15,’04 
9954 May 2,05 9954 995% 


registered 
SOTIS B.... 0c cccccccccce 1910 | ¢ 
registered 





registered. . 


registered. | 

CIEE Ticescccccccncoses 1913 | + 

registered 

series L..... 

registered 

East.Okla.div.1stg.4’s, 1928 | } 
” registered 

Chic. & St. L. 1st 6’s...1915 


9% Nov. 10,02 
99% Jan. 2: 


sss ssesseeseeeeeeseeseeseeseaezeeeas 
ge % Bp & & & ke bP EP bP be he Bh he eh ee ee og 
DEDP>P>P Pr > PPP PP > PP PP PD- 


eee LLL LEE LEE E LOE. 


Atlan.Coast LineR.R.Co.1stg.4’s.1952 — 

. registered 1] 42,139,000 
| Charleston& Savannah Ist g. 36 1,500.0 |. 
| Sav: anh Florida & W’n Ist g.6’s.1934 4,056,060 | 

es , eae 1934 2,444,000 

| Alabama Midland Ist gtd g. 5’s.1928 2,800,000 
Brunswick & W’n Ist gtd.g.4’s.1938 | 3,000,000 | 4 
l Sil. SpsOc.& G.RR.&ldg.gtdg.4s.1918 1,067,000 


Balt. & Ohio prior lien g. 3's. .1925 — 

f . registered ‘, 72,798,000 { 
. 3 See 194 ” | 

| » gg. 4s. registered } 70,963,000 § 
+ ten year c. deb. g. 4’s..1911 582,000 

ime Jun. & M. div. Ist g. 34s. 1925 i 11,293,000 | 


102. May 29,°05| 1024 101% ~— 284,001 
SE Pet. TAGE! cece cece iawn 
10834 Dec. 14.798 
125% Nov. 30.°03 
1125 Jan. 26.704 
11414 Oct. 18.°04 
93 July 14,04 
9734 Oct. 5.704 


96 May 24,’05 

ie £4 ar 

104% May 31.°U5 | 10434 102144, 311,100 
103 May 9,05 Ye , 7.000 
105 May 22,°05 | 108 3) 11,¢00 
9134 May 16,05 A 5 


HHeppoaue sz 
ofcune 


rae 4 


a 





ee ie mR RR RRR BR me oe 


o2Znooaa 


registered 
Pitt L. E. & West Va. System 
———e fe. sig ae 29,347,000 
*» Southw’n div. Ist g.3%s. » son 
* registered ‘ 48,590,000 
Monongahela River Ist g. g., 5’s 1919 700,000 
Cen. Ohio. Reorg. Ist c. g. 444’s, 190¢ 1,009,000 
Ptsbe Clev. & Toledo, Ist g.6’s. .1922 415,000 Oo ae A ee 
Pittsburg & Western, Ist g.4’s...1917 688,000 |. 9734 May 4,°05| 9734 975 2.000) 
l . J.P. Morgan & Co, cer 1,921,000 99 May 9,°05/| 99 ug 1,006 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 4,427,000 8 12034 May 26,°05/ 121% 12 46,000 
{ Alleghany & Wn. Ist g. gtd 4’s.1998 2,000,000 ch spabdiba 

4 Clearfield & Mah. Ist g. 2. 5’s....1943 650,000, 128 June 6, 02 

} Rochester & Pittsburg. Ist 6’s. .1921 1,300,000 124% Apr. 28.705 

* cons, Ist 6’s, 922 8,920,000 . 126 Mar. 25,5 


“Ez OEP? 


99 May 27,°05| § 916 68,000 
9234 May 31, 05 9234 92 274,000 
90%4 July 16. i) “Seine saree 

105% Mar. 11,°04 

109 Apr. 25°05 


& & 


3 


RT 
One“ 


= 


A 


Buff. & Susq. Ist refundg g. 4’s..1951 | 4 ap- tN 3 100% May 17,°05 | 10014 
registered ¢ 4.805,000; 3 2: jee 





BOND SALES. 789 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nots.—The railroads enclosed in a brace are leased to Company first named. 


LAST SALE. “May SALEs. 


NAME. Principal Amount Int?st\_ ee 
Due Paid. price, Date. High. Low. ‘Total. 








Canada Southern Ist int. gtd 5’s, 1908 14,000,000 J & 3 104% May 29.705 1043¢ 10334 120,000 
» 2d mortg.5’s, 1913 |} 5 oo9.000 | § #48 10634 May 24,°05 107 105% 51,000 
* registered , ee {nas 106 Apr. 19,704 shea. sae 
Central Gola U. Pac. 1st g. 4’s.1948 2,500,000'3 & p 94 Jan. 4,705 
yee R’y of peed ph oy 5’s.1945 | A 119 May 22,’05 119 
. registered $1,000 & | J . woes le eee 
con. g. 5’s 1945 16,700,600 M& N 11334 May 31,°05 113 
con. g. 5’s, reg. $1, :000 & $5,000 f sient M&wN/i107 Junel4,'04| .... .... 
Ist. pref. ine. g. 5’s, 1945 4,000,000 |ocT 1| 9244 May 23,°05 16 9 44,000 
| 2d pref. inc. g. 5’. -1945 7,000,000 ocr 1 81 May 81,°05 | ¢ 7446 -4335,0000 
4 3d pref. inc. g. 5 g.. 4,000,000 ocr 1 6644 May 31,705 36! 5g 380,000 
| Chat. div. i my.g.4’s 1951 2,057,000, 3 & p 944 Apr. 4,05) 1... wee 
Macon & Div. 1st 
| g. 5's 194 
. Mid. Ga. & Atl. div. g 58.1947 413,000 | 3 
( Mobile div. Ist g. 5’s....1946 1,000,000 a 
Cent. R. & Bkg. Co. of Ga.c. g.! 5's, 1987 4,880,000 | M 


, se of ‘Be. Jersey, gen. s. 


840,000 xy & J 104 Feb. 19.°04 
az 102 June29,’99 
& J 107% Aug. 2,°04 
aw ll2 Apr. 8,°05 


Es ( |g & a 126% May 31,05 | 1364 
| 45,001,000 Qa 134% May 10,05 | 13414 


Am. Dock & Improvm’t Co. 5’s, 1921 | 4,987,000 |3 & g 1144¢ May 5,°05 114% 


104% Mar. 17,08 ies 
1024 May 27,05 | 102% 


Lehigh & H. R. gen. gtd g. 5’s..1920 1,062,000 |J & J 
Lehigh & W.-B. Coal con. Fs. 1913 | 2,691,000 

* con,extended gtd. 44%4’s.1910 | 12'175, 000 
N.Y. & Long Branch gen.g. 4’s.1941 1,500,000 


C shes. & Ohio 6’s, g., Series A 19 2,000,000 | 
. Mortgage § gold 6’s —_ 2,000,000 

st con. g.5’s ¥ L or 
a . ui sated 25,858,000 

en. m. g. it - 

registered vee. | § 38:573,000 
Craig Val. Ist g. 5’s ‘ 650,000 
(R. . . g. 4's 6,000,000 
1,000,000 
. Val. ist g.! 5’s, 1941 400,000 
| Greenbrier A “ist gtd, 4’s.....1940 2,000,000 


Chic. & Alton B. R. ref. g. 3’s ] 

Chi & Alton R -" t eng Bie ‘renee: 
fic. on Ry Ist lien g. 344’s.1950 | + a6 

za registered | 22,000,000 


s 
Oo 
zz 


y 16,°05 | 106 

y 15,705 q Y 

y 31,°05 / 67,000 

y 18,°05 514 1,000 

y 31,°05 rs 197,000 

2. 22,°03 eam wows | xe an 
8,05 


7 225705 


> 17. "05 
Sept.20,°04 


ZeUGGe eee pS 


4 May 31,°05 8534 84% 


May 29,°05 8214 80% 
144 Mar 4,’05) ¢ 8014 


PRR eR om ee eo of 


“op > 


Chicago, Burl. & Quincy : 

. an yi oh | 4,783,000 
inois div. Dosennses 1949 a 
registered F 50,835,000 

Illinois div. 4s.......... 1949 | 
registered ” : 
(lowa div.) sink. f’d 5’s, 1919 | 2,388,000 
a ae ; aor 7,882,000 
ebraska extensi’n 4’s, 1927 |) o- 
registered 4 ¢ 25,344,000 
ag ee ee div. 4’s..1921 2,500,000 
1 


$< 
* registered 7 715,228, 000 
5’s, debentures.......... 1913 9,000.00C 
| Han. & St. Jos. con. 6’s 8,000,000 


Chicago & E. ill. 1st s. f’d c’y. 6’s.1907 | | 
small bonds..... ‘ 2,989,000 
| 1st con. ~ gee. ines 2,653,000 
gen. con. 1s ne 
| registered i 16,529,000 
| Chicago & Ind. Coal Ist 5's. 4,626,000 ' ; 


Chicago, Indianapolis & Louisville. 
*« refunding g. 6’s........... 1947 4,700,000 3 & B Apr. 28°05 
» ref.g.5’s 194 4,742,000 May 10,°05 
Louisv. N. Alb. & Chic. 1st 6’s..1910 3,000,000 3 & J ly Apr. 27,'05 


Chicago, Milwaukee & St. Paul. 

{ Chicago Mil. & St. Paul con. 7's, 1905 507,000 3 F Mar. 14,°05 
. terminal g. 5’s, - 4,748,000 d 54 May 20,05 
* gen.g.4’s, series A.. 9) 1 23,656,000: 3 113% May 16,°05 
a registered r 09% Junels,"04 


9 


A 10214 May ° 214 102% | 
97144 May ¢ ars 
J 96% Feb. 2 

J 105% Aug. 8. 04 

J 

o 110% Jan. 

o 103 Apr. 20." | Sea 
N 106% May 26,°05 106% 106% 
N 106% Feb. 15,°05,; .... .... 
eS 3 
J 10234 May 31,°05 103% 99% 
N 101% May 27,05 10114 98% 
eso | eee 
8 114 May 5,05 114% 114 


D 10734 May 4,°05 10734 10734 
D 103% July 8°04 .... 2... 
© 137% May 26.05 187% 137% 

May 23,°05 11934 118% 
6 Mar. 2,°05 RAT RES 
Apr. 20°05 


) 10,306,000 | ; 


sees eteeetrzae 


ZEOURZER PSS da 
2% 


# & & gp BP fe id hah Ane lbp 


“Zep 





790 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, pete and date; highest and lowest prices and total sales 
for the month. 


NorTe.—The railroads enclosed in a brace are leased to Company first named. 





| | Last SALE. | MAY SALES. 
NAME. Principal Amount Int’ vetl SRN, 
— pate. | Price. Date. High. Low.| Total. 


gen. g. 314s s, series B.1989 | 
registered 
Chic. & Lake Sup ‘ 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
1st Chic. & P. W. g. 5’s.1921 
Dakota & Gt. S. g. 5’s.1916 
Far. & So. g. 6’s assu...1924 
1st H’st & Dk. div. 7’s, 1910 
SS ee 
Ist 7’s, lowa & D, e2 "1908 
1st 5’s, La. C. & Dav...1919 
Mineral Point div. 5's, 1910 
lst So. Min. div. 6’s....1910 
Ist 6’s, Southw’n div., 1908 4,000,000 
Wis. & Min. div. g. 5’s.1921 4,755,000 
Mil. & N. 1st M. L. 6’s.1910 2,155,000 
Ist CON. 6'S........0+06 . 1913 5,092,000 
Northwestern con. a ; 12,832,000 
extension 4’s..... 886-1926 | | > 
ey eres i) 18,632,000 
gen. g. 344’s .1987 5 
——— , anh tab j 20,538,000 
sinking fund 6’s..1879-192' = aon 
registered ; 5,686,000 
sinking fund 5s’. .187 29 | nA 
po agg en 6,769,000 
. Becccccccecccse w Ko 
registered igsi ie 5,900,000 
WE Oe cocccoscccces 92 
eee, anes ices t 10,000,000 
sinking f’d deben, 5’s. i 
| registered 9,800,000 
Des Moines & Minn. Ist 7’s 1907 600,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern Illinois Ist 5’s........ 1910 1,500,000 
Ottumwa C. F. & St. P. Ist 5 5’s..1908 1,600,000 
Winona & St. Peters 2d 7’s.....1907 1,592,000 
Mil., L. Shore & We’n Ist g. 6’s.1921 0 
| ext. &impt.s.f’d g. 5’s1929 
i Ashland div. ist g. 6’s 1925 
| Michigan div.1st g.6's,1924 
| con. deb. 5’s...... isinwee 1907 x 
| ERC EREREE SS 1911 500,006 


3| 98% Jan. 9,’05 


11634 Apr. 6,05 
1195g May 20,’05 
1115g Mar. 30,” 


5 
7,°05 
874% July 18,98 
1153g May 17,05 
106 Aug. 3,704 
185 Apr. 26,°05 
11534 May 8,’05 
1065g Apr. 3,705 
lil = Mar. 27,°05 oe 
110 May 19,05 109% 
11644 May 20, "05 534 11644 
112% Apr. pa 
116% Jan. / sian ala 
12744 May 29,°05 127144 1264 
104% Dec. oer sees 
10254 May x ae ade 
9916 May 24,05 | § 9916 
108 Nov. aiken 
117% May 2 
117 — 
110 pr. 
ior” Mar. 2: 
|} 106 Mar. 13, 
/104 Mar, 3, 
1114 May 9, 
10834 Jan, 12, 
117 May 
Hh 5M Apr. 
127 Apr. 
104144 Mar. 16, 02 
10516 May 23,’04 
195 May 29°°05 
110% Mar, 28,°05 
130) =~Mar. 18,°05 
119% Nov.15,’04 
14216 Feb. 10,°02 
131% Jan. 5,’05 
103 Apr. 8,’04 
|109 Sept. 9,°02 


123% Apr. 27,705| _.... 
/ 22,905 | 123 
y 31,°05 107 

16,708 


errrrrrrerrrerrrre | 
Seawewawawaawauane 


>po 
bt pet 
cn 


Yara my ey yy ye yy 
aaee tat 


©. 
7 


a eS Ce 
i" 
4 
ie) 
\PeeseeeeccceceMeceeeeeseaeesesece 
oooo 


SUZ EEE ER UREP PREP Ph 
B® B pp B Be BP Be Be BPR ke Be > RP Re Be Re Re Re ke 


A2rPunrPAZZnoanrAZZooZZz4z 


y 
= 


i m 
registered, *"1917 | ¢ 1,500,000 
gen. g. 4’s.. . 1988 
registered { 61,581,000 | 
refunding 4s.......... 1934 32.558.000 


registered 
1,494,000 
1,494,000 
EOE TT OTe OE 1907 1,494,000 
PREMERA: 1908 1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
a . soe elf 1,494,000 
Chic. — is. & Pac. R.R. 4's. .2002 | | 69,557,000 


” oo 1. trust Ss See 1913 17,328,000 


a, ving $y an. Ist 5’s, 1906 6,500,000 
' con. Ist & co tst 5's.1934 | § 

| © registered 11,000,000 5 
| Ced. Rap Ta. Falls & Nor. Ist 5 "s. ise 1,905,000 
{ Minneap’s & St. Louis ny’ 7” "g s. & 1927 150,000 
Choe., — 9 gen. g. ..1919 5,500,000 
1952 5,411,000 

Keokuk & +> M. Ist mor. 5’s. -_ 2,750,000 

* small bond t oveceeeses 


9614 


97 July14,’04 


Chic., Rock Is. & Pac. 6’s coup...1917 
4 
97% May 26,05 


9614 May 26,705 
9 May 16,04 
3 May 24.°04 
Dee. 5,’04 

90 May 11,’04 
80 May 31,’°05 
76% Sept.14,’04 
9134 May 31,’05 


102% Apr. 17,’05 
119 May 23,°05 
12046 Mar. 16,703 | 
112% Sept.26,°04 | 
Aug.24,°9 
eS | are 
),°05 | onan 
29. 05 | 10054 109% | 
0246 Apr. 26.704 | . re 


Sess teteeseeeseaetzans 


( 
| 
| 
| 
| 
| 
l 
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BOND SALES. 791 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month, 


Nore.—The railr aronds enclosed ina ) brace are leased to C ompany first named. 





Last SALE. MAY SALES. 


Amount, | {nt'st 


Price. Date. High. Low.) Total. 


NAME. Principa 
Due Paid. 





Chie.,St.P., Minn.& Oma.con.6’s.1930 |} 14,740,000 3 & p 187% May 6,°05 188 137% 
” con.6’s reduced to 3}4’s.1930 2,000,000 : OB Wee. 19,°G4 , oo. cove 
Chic., St. Paul & Minn. Ist 6’s. .1918 1,819,000 M&n 135% Apr. 24,705 
Nor th Wisconsin 1st mort. 6’s..1930 654,000 | J 12934 Mar, 3,°04 
St. Paul & Sioux City Ist6’s....1919|} 6,070,000 » 124 + md 10°05 i= 
Chic., Term. Trans. R. R. g. 4’s..1947 | | ye ya 97 May 22,°05 a. 0, 
* coupons off \$ 15,185,000 “ 9546 May 31,°05 9% 94: 85,000 


Chic, & Wn. Ind. gen’! g. 6’s...... 1932 9,250,000 ) 1145 May 5 5 1,000 
Cin., Ham. & Day.con.s’k. f’d7’s.1905 | 927,000 104% Dec. 5, *03 sais wane 
. 2d g. 44's ee = 6—hli 2,000,000 1138 (Oct. sees tees 
Cin., Day. & Ir’n Ist gt. ‘dg. s..1941 | 3,500,000 116 May 116 
Cin. Find. & Ft. W. Ist gtd ge. 4’s.1923 1,150,000 ca cima ~ ecaiode 
Cin. Ind. &Wn.lstXref.gtdg.4’s. 1953 4,672,000 605 99 99 1,000 


Clev.,Cin.,Chic.& St. L. gen.g. 4’s..1993 19,749,000 
” do Cairo div. 1st g. 4’s..1939 5,000,000 101 May 8,05 101 101 2,000 
Cin.,Wab. & Mich. div. Ist g. 4’s.1991 4,000,000 a 10036 Mar. 21,°05 —.... os 
St. Louis div. 1st col. trust g.4’s.1990 | | 9.750.000 _ 113g May 23,°05 1013¢ 160% 
} ® registered . = 4 * 100) Oct. 38,°04 nel eae 
Sp’gfield & Col. div. Ist g. 4’s. ..1940 1,035,000 9934 Feb. 8°05 
White W. Val. div. Ist g. 4’s....1940 650,000 94% Aug.31,°08| .... .... 
| Cin.,Ind., St. L. & Chic. lst g. £8.1936 L 7 599.000 , 101 May 10,°05 100% 
+ registered . —- C5 NOV. IGE) cose once 
” 668,000 105 Jan. 
1 Cin.,s bowie &Clev con, Ist g. alge 28 2,571,000 11444 Apr. 
Cley. ,C., C. & Ind. con.7 .-- 1914 | 3.991.000 4 123. Dee. 6, 
” ae net Se: poe se sina: ’ 11984 Nov.19,°89 
” gen. consol 6’s........ 9% L as .) 135 May 10,°05 
. registered 3,205,000 ) 
| Ind. Bloom. & West. Ist pfd 4’s.1940 981,500 
Ohio, Ind, & W., Ist pfd. 5’s....1988 | 590,000 
Peoria & Eastern Ist con. 4’s...1940 8,108,000 
l . IBOGEES CB ,.0cccs0cccce. 1990 4,000,000 


a > 


Pee ow we 





wave 
=z 


10354 May 29,°05 1035¢ 10244 | 138,000 


So Sy 


“ze 
Pe 


v 
— a 


Se Gy Sy ey es 
© om mR Rm 


i044 
I r 29, 63,000 
73 May 2 743g 711K 245,000 


Clev.,Lorain & Wheel’g con.1st 5’s1933 5,000,000 
Clev., & Mahoning Val. gold 5’s. .19% | » ope \ 

* registered 2,986,000 ; 
Col. Midld Ry. Ist g. 4’s.. 1s 8,946,000 
Colorado & Southern Ist g. 4s. 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4's. 1943 1,900,000 


Delaware, Lack. & W. mateo i i’s. .1907 3,067,000 

{ Morris a ry ae ™m 7’s. --- 1914 5,000,000 
| stc. gtd 7’s.. Lee oo 915 a 

registered ¢ 11,677,000 

Ist refund.gtd.g. a) a 7,000,000 

Ys Lack. & West’n. Ist 6's... 192 12,000,000 

” const. 5’s ee 5,000,000 

. terml. imp. 4’s..........192! 5,009,000 

Syracuse, Bing. & N.Y. is 6 1,966,000 

| Warren Rd. Ist rfdg. gtd g. 314 s.200) 905,000 

Delaware & Hudson Canal. 

" ag Penn. Div. c. 7’s...1$ 5,000,000 4 

Albeny & Susq. Ist ¢. g. ¢ 3,000,000 

6’s 906 7,000,000 

Rens. & Saratoga Ist 7’s........ 921 2,000,000 


112% Feb. 9," 
116% Jan, 23,°05 


up 


a 


{ May 
102 Dec,2 


pms 


Soe ee ee en ee on ee ee ee a ee 


Mar. 
27 May 
13134 May 2 
130 Jan. 


a 


May 12,°05 | Ii 29% 6,000 
May 9°05 E 2 6.000 
104 May 10,°05 1,000 
| ee CAD RD ee 
102 Feb. 2,°03 


SP entseeonee 


134 May 2,°04 
149) =Aug. 5,’01 
10234 Apr. 19,°05 eee sce 
0244 May 22°05 102% 102% 
142% Mar. 10,°05 nile? thai 
Denver & Rio G. Ist con. g. 4’s...1936 | 33,450,000 
. con. g. 414’s. aaa mele 1936 6,382,000 
. impt. m. g. 5’s. . 1928 8,318,500 
Rio Grande Western ist g. #s. 1939 1 10,000 
5 * mge.&col.tr.g.4’sser.A.1949 3,336,000 
) Utah Central Ist gtd. g. 4’s...1917 550,000 
Midl’d Ter. Ry. Ist g.s. f. 5’s....1925 472,000 


10134 May 31.°05 10134 10034 

108) Apr. 25,°C5 pai. eam 

110) May 26,°05 10914 18,000 

994% May 31,°05 9914 34,000 
5 { 21,000 


Des Moines Union Ry Ist g. ..1917 628,000 
Detroit & Mack. Ist lien g. x. oe 1905 900,000 
iri ddeneucktinnss-scncen 1995 1,250,000 

De troit Southern Ist g. 4’s. .1951 3,866,000 
_o# Ohio South. div. Istg. 48.1941 4,281,000 
suluth & Iron Range Ist 5’s......19387. } 6.732 § 
" registered y 6,732,000; 

" Jk) ee .-1916 2,000,000 
Duluth So. Shore & At. gold 5's. . 1937 3.816.000; 
Duluth Short Line Ist gtd. 5's... .1916 500,000 M 
Elgin Joliet & Eastern ist g 5 5’s ..1941 8,500,000 | M 


110 Sept.30, 
100 Sept.13,’ 
964% Apr. 

8134 Mar. |, 
93 May 26,°05 
116 May 4, 
101% July 23,°89 


RPP Pee ererre 


ma oy 
AZnuuoon 


‘2 


11914 May 20,05 119% 118° 19.000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are e leased to Company | first named. 


Last SALE May Sau ES. 


NAME. Principal | Amount. "at | _ — 
Due. | *|Price. Date. High. Low. Tota 


2,482,000 

. 2d enor £. ee | 2,149,000 

j 3d extended g. 4% 3 | 4,617,000 
4th extended g. 5's $20 | 2,926,000 

5th extended g. 4’s....1928 | 709,500 

| Ist cons. gold 7’s.,.....1920 | 16,890,000 
ist cons. fund g.7’s. ...1920 | 3,699,500 
| 
| 


107 May 3,°05 107 
| 11394 July 11,°04 | ween 

109 Apr. 15, 05 

| 117% Feb. 9,°05 

}103 Feb. 17.05 sani . 
| 13446 May 22,705 134% 
1130 Aug. 7.708 ; ee 
10244 May 31.705 246 101% 
SEG JOM. FE. GE) cece ccce 
93% May 31,°05 | § 9214 
Gh MOVE! cc0e cece 
95144 May 31,05 | 95 9414 
| May 31,’05 5% 103 
126% Mar. 13,°05| .... .... 
110 Mar. 3,05 


12114 May 25.05 | 12114 120% 
105. Feb. 1,705 BEE + see 
13644 Mar. 8,°05 


¥}118 July25,°04 

113% Nov.25,’03 
N/117 Jan. 17,°05| .... 
310 =May 26,’05 | 110 
116 Apr. 1,°05| .... 
1024 May 16,’05 | 1024 
110% May 13,705 | 11034 
117% Jan. Dt snes 


109% Jan. ! 


114. Apr. 1§ ooes 

123% Mar. 31, “03 een 
110% May 1}, 05 1034 107 
114 Apr. 19, 705 | oeee 


Sonn 


Erie R.R. Ist con.g-4s prior bds. 1996 ~ 
. registered it 35,000,000 


ee eee ts tt 
eee 
Sana nm 


« Ist con. gen. lien g. 4s. 1996 | 
* registered {35,885,000 
. Penn. col. trust g. 4’s.1951 | 33.000,000 
50 yrs. con. g.4’s ser A.1953 10,600,000 
Buffalo, N. Y. & Erie Ist 7’s.....1916 | 2,380,000 
Buffalo & § ree g. 6's. 1908 | L 4.500.000 | 
” sma os 
Chicago & Erie Ist gold 5’s e 12,000,000 
Jefferson R. R. lst gtd g. 5’s. | 2,800,000 
Long Dock consol. g. 6’s "1935 | 7,500,000 
L. E. & W. Coal & R. R. Co. 1.100.000 
Ist gtd. currency 6’s......... 1922 | — 
. E. & W. Dock & Imp. 'L 3 396.000 
Co. ist. currency 6's........... 1913 | —o 
N. Y. & Greenw’d Lake gt 2 5’s,.1946 | |t 1.452.000 
. small . 
Midland R. of N. J. Ist g. 6’s...1910 
N.Y., Sus.&W. Ist refdg. g. 5's. -1937 | 
» 2dg. 44's 
" gen. g. 5’s.. 
” pene Ist g. ‘B's 
istered.. , } 
| Wilkesb. % East, Ist gtd g. 5’s. 1942 | 3,000,000 | 


Evans. & Ind’p. Ist con. g g 6's. 1926 | | 1,591,000 
Evans. & Terre Haute = con. 6’s.1921 | 3,000,000 |. 
” 1s 2! 2,672,000 
. Mount Vernon ‘Ist 6's. ..1923 
* Sul. Co. Bch. Ist g¢ 5’s.. 1930 104 Oct, 31,°04 
Ft. Smith U’n Dep. Co. Ist g 4446's. 1941 000, d 105 Mar.11,’°98 — 
Ft. Worth & D.C. ctfs.dep.ist 6’s. 1921 | 000 | 11334 May 29,05 | 114°" 113 
Ft. Worth & Rio Grande Ist g 5’s.1928 é id 90 May 22,°05| 90 90 


Galveston H. & H. of 1882 Ist 5s..1913 | 102% May 19,’05 | 102% 102% 
Gulf & Ship Isl. 1st refg.&ter.5’s. .1952 | | : d SiMe TERE. TT) ccc sscc 


& & & 
cor 


a 


&e 
am 


er 
@ Pee 
Z2oOozZ 


Rw 
° 





Se ety oe 


B & RR a ee Be Be Roe & pe 


H ‘ ‘ 4 ty d “is fio 
ock. Val, Ry. Ist con. g. 44’s.. .1999 | ‘ 11134 May 31,705 | 111 11 
{ " I idicenencuntomane t pyre 105% July 14,°04| .... .... 
Col. Hock’s Val. Ist ext. g. 4’s.1848 | 401, 100) Apr. 19,705 


[ linots Central, Ist g. 4’s ' 1.500.000 | § 3}1138 Nov. 7,°04 | 


ii L134 Mar. 12.19" 
. - | 3} 10: pr. 24,°05 
2,499,000 |} Ses| 94 Mar.28.08 | 


3,900,090 101% May 22.705 | 10144 10134 


1 
f { 
registered... t 
extend Ist g icenws t 
nn a ( 
Ist g 3s ster]. £500,000. 11951 
registered f 
total outstg....$13,950,000 

l 10644 May = 107 

scorn S| Ite Mas | 

- M 514 May 27,” 15 4 
¢ 24,679,000 <]1M1 Apr. 4 
’ 


M & 3 
Cairo Bridge g 4’s.....1950 | 


’ 
’ 

’ 

’ 

. collat, trust gold 4’s..1952 

’ 

« iy 106 Mar. 03 
. registered 3.0100,000 | & 4 y 

Ld 

’ 

’ 

; 

” 

’ 

« 

’ 

” 

” 


col.t. g.4sL.N.O.&Tex.1953 
registered 


Litchfield div. et | 8,148,000) 78 
ouisville div.g. 34's. 1953 | | lJ 

registered 14,320,000 | J 
Middle diy. reg. 5’s. 2 ¥ y | 


9534 May 10.05 
88% Dec. 8,99 
95 Dee. 21,99 
86 «Jan. 12.°05 
85 Nov.29,’04 
101% Jan. 31,719 


& 
& 
& 
Omaha div. 1st ¢.3’s. & 
& 
& 
& 9% Mar. 15705 
& i 
& 
& 
& 
& 
& 


F 
F 
St. Louis div, g. 3’s. J 
— : J 
LRTI 1951 Bi 

i 101% Sept. 

J 100 Nov. 

Bs 3/124 Tec. 

F 109% May 2, “05 
A! 101% Jan.31.°91 
pn! 124% Apr. 5,’0t 


feito 

Sp’gfield div istg $.1951 ; ‘ 

registered ~~ ¢ 090,000 | 
West’n Line Ist g. 4’s, 1951 m 49m | 
registered , = l\F 

Belleville & Carodt Ist 6’s...... 1923 470,000 ‘3 





! 
| 
| 
| 
| 
| 
| 
| 
| 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTE.—The railroads enclosed ina B brace are leased to Company first named. 





. LAS@® SALE. MAY SALES. 
Int’ st 


NAME. Principal 4 mount , - ; 
Due. Paid. price, Date. High. Low. Total. 
Carbond’e & Shawt’n Ist g. 4’s, ae 241.000 | M a +4 ino. ni 
st. L. & N. O. gold 5’s 195 » nee gpl eb. %,°05 
| Chic., t. gold 5's, pk edac ¢ 16,555,000 5 15 11934 Mar. 12,°04 
g.3 1.352,000 JP 15) 935g May 31,’04 
registered ‘ai sae gpli ne Aug.1i..¥0 
Memph. div. Ist g. 4’s, 195 on 3 & vb 110% Jan “5 
registered ; 8,500,000 5g pb, 121°” Feb. 24,°99 
(St. Louis South, Ist gtd. g.4’s, aaa] 538,000 S| 101% Mar. 16,°05 
Ind., Dec. & West. Ist g. 5’s 1,824,000 4 3,106 Mar. 28,'04 
* Jat gtd. B. HS...ccccccece 1983 933,000 J} 107% Dec. 18,°01 gee aka US 
indiana, Illinois & lowa Ist g. 4’s, 1950 4,850,000 J pro May 24, *05 6 A 12,000 
internat. A by N’n Ist. 6’s, gold. 1919 11,291,000 3} N 120% May 2 is v4 18,000 
1908 10,391,000 8 26, °0i 42,000 
3 , 2,960,500 s 
lows Central Ist CONE BB.ccccrece 195 7,650,000 
refunding g. 4's... 2,000,000 
Kansas City Southern Ist g. 3°s. 1950 | | « 
to] registered ° 30,110,000 
Lake Erie & Western Ist g.5’s...1937 7,250,000 
, «@ eS are 111941 Py 625,000 d 
) Northern Ohio ist gtd gw 5’s.. 1945 | 2°500.000 
Lehigh Val. N. Y. ist m. g. 414°s.1940 15,000,000 
” registered 
Lehigh Val. Ter. R. ist gtd g. 5’s.1941 + 10,000,0U0 
Leh ch v Golo i | ee 
ig - Coal Co, Ist gtd g. 5’s. 
" registered ‘ 33 | 10,114,000 
Lehigh & N. Y., 1st gtd g. 4’s . 1945 | 2.000.000 
. registered ps ckirncs 
{ Elm. Cort. & N.1st g.1st pid 6’s 1914 750,000 10644 Nov. 3. 
” g. etd 5 5's 1914 1,250,000 10054 Junel6,’04 
a Island Ist cons. 3,610,000 Q a | 117% Apr. 10,705 
» —Istcon.g. | geen arn 1931 1,121,000 1164 June &°04 1... 
{ Long Island gen. m. 4’s......... 1938 3,000,000 3 101% May 9,°05 | 102% 101% 
” Ferry Ist g. 414’s . 1922 1,494,000 w&s105 Jan.18905 
4. EERE 1932 325,009. 9914 Oct. 28,04; |... 
unified oS Sar 1949 6,860,000 » s| 1004 May 26,°05 192 100% 
. NA, 1934 1,135,000 |. 10 A eae Sow Pes 
| gtd. refunding g. 4’s..1949 M & S| 102% May 27,°05 10234 102 
F ‘me 8 - 12,200,000. * lon _ nl 
| Brookly n& Montauk Ist 6’s....19 250,000 
Ist 5 oe 750,000 
N. Y. B’kin & M. B.1st c. g. <n 1,601,000 
N. Y. & Rock’y Beach Ist g. 5’s, 883,000 
| | Long Isl. R. R. Nor. Shore Branc h 
Ist Con. gold garn’t’d 5 5 "s, 1982 1,425,000 
Louisiana & Arkan. Ry. Ist 2. 5’s.1927 2,724,000 
{ Louis, & Nash. gen. g. 6’s.......18 7,87: 5,000 
Frnified a ¢ 1,764,000 
nified gold 4’ ne 31.722 
regleterea iat : .1§ ; 81,722,000 
collateral trust ¢ . 19% 5,129,000 
5-20yr.col.tr.deedg.4’s. 19% 23.000,000 
E., Hend, &N, tes .191§ 1,675,000 
3,258,000 
5,000,000 
1,009,000 
580,000 
3,500,000 
3,000,000 
‘ : 1,000,000 
H. B’ge Jst sk’fd. ber 19: 1,453,000 
Ken. Cent. g. 4’s...... 1987 6,742,000 
L.&N.& Mob. & Montg 
a = 5. ts “es 7 4,000,000 
outh on, joint 4’s 2 or 1 
registered ; 11,827,000 
N. Fla. & S. 1st g. @.5’s, 1937 2,096,000 
Pen. & At. Ist g. g, 6's,1921 2,394,000 
S.&N.A.con. etd. 2.5's.1936 3,673,000 
So. & N.Ala.si’fd.g.6s,1910 1,942,000 
" 0.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 
Manhattan Railway Con. 4’s..... 1990. 98 oes. oun 
’ registered sak ti 
Metropolitan Elevated Ist 6’s....1908 10,818,000 
“Manitoba Swn. Coloniza n @.’s, 1984 2.744.000 
Mexican Central, con. mige. 4’s.1911 65.690, wn 
" 1st con. ine. 3's * 20,511,000 


y 20,000 
9115 May 23,705 $6 1147 4,000 
s| 85 Apr. ech eas 

7114 May: 


. AA 
«Oo 


11644 Apr. 

120 Feb. 3 
112% May 2 

105 Jan. 

11944 May 

109% Uct. 18.799 
108 Dec. 15,04 


eecetes rere res 


ee ee ee 


= 03 
"10, 2 
26°05 


Peeee 
Onan 


z> 
D 


109 Noy.28,°04 

3} 10544 Apr.14,°05| .... .... 

121% May 20,°05 422 121% 45.000 
11834 May 23,05 334 1185¢ 3.000 
104. May 31,705 4 103% 170,060 
101% Junels94 

r. 1,°05 


zo 
“ 
> 


24} 


Zs 


98° * 160,000 
116% 2000 


13134 


> 


se 
K-4 
RARBHADOZUUAZIAA 


=f 


121% 


Swoawvweweue 
= 


“7 


10034 May 26,°05 10034 


ed 
— 


110 ~Feb. : a 

97 May 24, 9714 

9 Feb. 6,70: 

115 Mar. 3,°05 

112% Mar. 23, 

116% Jan. 

110) ~Mar.2: 

9854 Oct. 26 ee 
104% May 31,°05 | 10454 

1144) Apr. 4°! neca! awan 
108 May 24.°0! 1,000 


R&R BB Pew pe BP > Be me om - 


Sy 
2 
>>r>rrun 


? & 





o5206 


~“Ts 


"Gilg May 27..05| 77°° TR’ |” 1an.0nn 
“Y 19 May 26,°05' 22% $15 197,000 


4uuudp ep epastO% 


PRR Re eee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





| y , Ss < 
Principal) 4mount, | Int’st — nae a. a ~ ee 
Due. | Paid. price. Date. High. Low.| Tota! 





11,724,000 JULY 12 May 31,’05 
oaulp. & coilat. g.5’s....1917 550,000 A & O 
2d series g. 5’s 1919 
col.trust g.444'slst se of 1907 
Mexican Internat’! lst con g. 4’s,1977 
seed —— gtd 7 Pesi000 
exican Northern Ist g. 6’ 
. registered 7 999,000 
2 Louis Ist g.7’s.1927 950,000 
. Iowa ext. Ist g. 7’s 1909 1,015,000 
. Pacific ext. 1st g. 6” "S. . 1921 
4 . Southw. ext. Ist g.7’s...1 636,01 
} . Ist con. g. 5’s....... e 5,000,000 
. Ist & refunding g. ry sles 9,350,000 
DesMoines&Ft.Dgelstgtd g.4’s.193: 3,072,000 
Minn., 8. P. & 8.8. M., Ist c. g. 4’s. 1938 ts 2 055.000 
' 
) 


. 
° 


96 May 13,°05 
9054 July29,"01 


zp 
& & 
id 


105 May 2,19’ 

142 Dec. 7,°03 
1115¢ Jan. 31,°05 

| 120% Apr. 19,°05 

11344 Mar. 10, 05 

ie eee 
974% May 26,705 975g 96 
98 Mar. 27,°05 cin wae T 
101% May 15,°05 | 101% 101 


She Renna 
& & & gp Be BP Be & & 
SunZorocvon 


. wy pay. of int. gtd. 
Minn., S. S. M. & Atlan. Ist g. 4’s.1926 
. pt! pay. of int. gtd. 

Missouri, K. & T. Ist mtge g- 4’s.1990 40,000,000 
. 2d mtge. g. 1990 20,000,000 
. Ist ext gold 5’ s. uaa 3,254,000 
| St. Louis div. Ist refundg 4s.. 1,892,000 
| Dallas & Wac 0 Ist gtd. g.5’s.. 1,340,000 
4 Kan. City & Pac. Ist g. 4s 3 990,000 
| Mo., Kan. & East. Ist gtd. g. 5s.1942 4:000,000 
| Mo.,Kan.& Ok. 49 yr. Ist gtd.5s.1942 5,468,000 
| Mo.,K.& Tex.of Tex.lstgtd.g.5s142 4,505,000 
Sher., Shreve.& So. Ist gtd, %.58. 1943 1,689,000 
Tex. & Ok. 40 yr. Ist gtd. g.5s. 2,347,000 
Missouri, Pacitic lst con. +f. 6's. 14,904,000 
ts gold 5’sst “i are 

trusts gold 5’sstamp’c (au) an 
registered ; 14,376,000 

st collateral golc ‘ 
| registered 9,636,000 





F 3 Nov.1l 01 
8,209,000 893g June 18.’91 
104. May 31,’05 eee 
860 May 31.’05 
10534 May 31,’04 105% 
914@ Apr. 27,°05 
1054 Dec. 22, Pare 
95 Apr. 25,6 aii 
112% May 35,°05 11244 
106 May 9,°05 | 106 
108 May 31,°05 | 108 
107% Feb. 2 a 5 sae 
108 May: 106 
12254 May 2 122! 
104% May 2 104% 
107 May 25." 5 107% 
10814 

96 May? ; 
110 Mar. 13,°05 
105 May 23, 
117% May 25 
116% May 
10934 Oct. 21, 

9534 May 31, 

874 Apr. 2% 

9434 May 


SSS3SZRRE RSME RP eee 


Cent. Branch Ry.Ist gtg. g. 3,459,000 
Leroy & Caney Val. A. L. ists's. "1926 520,000 
Pacific R. of Mo. 1st m. ex. 4’s.1938 

” 2d extended g. 5’s..... 1938 
St. L. & I. g. con. R.R.&l.gr. 5’s1931 Y 
' . ceeeet ane gee 5's. — 6,532,000 
. unify’g & rfd’g g. 4’s.192 amoume 
- registered { 30,347,000 
. Riv&Gulf divs iste 4s. 1933 18,734,000 
| Verdigris V’y Ind. & W. Ist 5’s.1926 | 750,000 
Mob. & Birm., prior lien, g. 5’s... 7 


B+CPpprae 


111% Mar. 
m Feb. 
934 Apr. 6. - 
é 9 Aug. 6,’04 
Mob. pe... EES City Istg.5’s.1946 O84 oo 26,°05 
Mobile & Ohio new mort. g. 6’s..1927| 7 : 12834 May 31,’05 
f » Ist extension 6’s...... 1927 { 124 Apr. 12,05 
. gen. g. 1938 964% May 12,05 
. Montg’rydiv.1st ¢.5’s. 1947 000. 114% Apr. 20,05 
| St. Louis & Cairo gtd g. 4’s 9: 000, s|101 Nov. 9,’04 
| ' collateral g. 4’s. ° ; 9 Feb.20.05 .. 
Nashville, >, Chat. &§ St. L. 1st 7's... ‘ : | 122% Mav 17,05 | 19216 
” Ist cons. g. 5’s 1928 | f 114% May 17,°04 yy 
* Istg.6’s ‘Jasper Branch.192: 000 |. 121 9 Apr. 19.05 — 
* Ist6's McM. M.W. & Al.1917 50, 4 117% Mar. 6,°05 ae 
. 118. July 8,°99 nae 
Nat R.R. of Mex. srloctious. 4146's | 10544 May 11,°05 | 195% 
ae 1st con. g. 4’s 1951 2 . 80 May 25.05 80% 
N.0O. & N, East. prior lien g. 6’s..1915 1'320,000 108% Aug.13.94 |... 
N.Y. Cent. & Hud. R. g. mtg.34s.1997 | | 75 946 ggg | 10934 May 31,705 10034 
( . 4 ai reg sistered. ‘sas — ; }100 Apr.27,05 .... 
’ ebenture g. 4’s 1-1905 r d 00% RK 
| . —— 9,(194,000 d | 10074 sag 2g 
” eet 1934 ‘ ) 101. May 29,05 
7 - ~ — 30,000,000 d — 
ake Shore col. g. 3s, 1998 ” 9134 May 31,°05 
a - 90,578,000 | © 9 May O55 
) 8934 May 31,05 
19,336,000 sme May 26.05 
- 07 eb. 2,°05 
5,000,000 | 102°” Mar. 31,°03 





St 





BOND SALES. 79 


BOND QUOTATIONS.—Last sale, price and date highest anc lowest prices and total sales 
for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 





N Principal Int’st| LAST SALE. MAY SALES. 
ME, 7 e~ x 
- i eo Amount. | Paid. 


| Price. Date. » | Eth. Low. ‘Total. 





. _ i  s &  ereererer 
” registered 
" ext. Ist. gtd. g. 344’s.. 
” registered 
| Carthage& Adiron. I[stgtd g. 4’s1981 
| Clearfield Bit. Coal Corporation, ' 
1st s. f. int. gtd.g. 4’sser. A. 1940 
t) small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1986 t 
| . reg. certificates 
N.Y.& PutnamIstcon.gtdg.4’s.1993 4,000,000 
’ eee. oe Ist g. aly ah 130,000 
West Shore Ist guaranteed 4’s.% 
~ k aa reg Bsa ‘et t 50,000,000 
ake Shore ¢ Bocccccccces -- 1997 | 1 
registered..... { 50,000,000 
| " GOD. ©. OB .occcoccees 1928 40,000,000 
| Detroit, Mon. ‘© Toledo Ist 7’s. 1906 924,000 
| Kal., A. & G. R. 1st gtd c. 5’s.. .1938 
| Mahoning Coal R. R. Ist 5’s....1934 
| Pitt McK’port & Y. Ist gtd 6’s.. 1932 
{ . 30 ot O6.....<.00. 
McKspt & Bell. V. Ist g. 6 
| Michigan Cent. Re 
| ” ea 11931 


107% July 6,19” 
105) Oct. 10,%2 


109% May 29,705 | 10914 10834 44,000 
10844 May 26,°05 109 10844 38,000 
100% May 31,°05 102 100% 34,000 
9916 May 24,05 | 10114 991g 21,000 
3 101144 May 31,705 | 10144 100 892,000 
102.) May 22,°05 | 102 102 1,000 


ZH Ub pm mee opp 


‘ 
* 


124° “May 23.705 | 124° 
139 Jan. 21,°03 ae 


Se ye ey 


= 


10954 A pr. 19,°04 
124 Feb. 3,705 
120 Mar. 9,°05 
10644 June 9,"04 
10644 Nov.26,19" 


- 8,576,000} 


“ | 2,600,000} 
g. 346’ ssec, ~~ lst mge. 
wee L. & 1,900,000 
| 4 5 . 1952 13,000,000 
} Being, Seaeat ist g. g. 3’s.. _ | 476,000 
arlem Ist mort.7 "Sc. | 
| ' 7’s registered.. .1900 12,000,000 
ny tf ye gemng =v g. 5s. , +1927 1,200,000 
o We ig. con. Ist ext. 5’s...1922 
coup. g. bond currence 9,081,000 
Oswego & Rome 2d gtd gold 5’s.1915 400,000 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 375,000 
i ae Black eed ny g. 4’s..1922 1,800,000 107% Feb. 4,70: otek: hints 
N.Y., Chic. & St. Louis Ist g. 4’s.. .1987 04% May 29,°05 % 104 
" registered 19,425,000 1ot Mar. 28,°03| .... .... 
N. Y., N. Haven & Hartford. 
§ Housatonic R. con. g 2,838,000 131% Apr, 29,°03 
’ New Haven and Derby con. 5’s1918 | 575 000 115% Oct. 15,°04 
N.Y.,Ont.&W’n. ref’dingIstg. 4’s.1992 20,000,000 | 3 10334 May 26,°05 
, registered....... GaOe CBIF..| §  ..cccocces 8) 108% Jan. 17,°05 
Norfolk & Southern Ist g. 5’s....1941 1,590,000 111% Feb. 6,°05 
Norfolk & Western gen. mtg. 6’s.1931 7,283,000 133% Jan. 23,°05 |_.... 
’ imp’ment and ext. 6’s,..1934 5,000,000 132% May 16°05 | 132% 
. New River Ist 6’s........1982 2,000,000 132% Dec. 28,°04 aise 
Norfolk & West. Ry.1st con.g.4s.1996 ) 1)1% May 31,°05 | 162% 
” INE 6c csaescacncencses 39,710,500 9934 Junel8,"03.... 
Sk, Ie if 


105% Mar. 
10244 Apr. 
119% Mar. ene: dei 
11754 May 18,°05 56 117% 





BUP>PE ESE CORE 


” div. 1st lien & gen g. 48.1944 | } d 
” * registered a ¢ 8,000,000 |: 

” Pocahon C.&C.Co.jt.4’s.1941 ——_ 9744 May 26, 05 

* C.C.&T. Ista.t. @ g isle 000 | . 3{ 109% Feb. 20°05 |... oes. 

" Sci’o Val & N.E. Ist g.4’s,1989 5.00 000 | 1M) May 26,°05 7.000 
105% May 31,705 | 105: 5 401,500 
14 May 24,°05 | 105 12.000 
7 May 25,705 7 TAM 246,000 
7446 May 11.705 

100. ~Mar.2 


x. P. Ry prior Inry.&ld.gt.g.4’s. .1997 
, registered ' F { 101,392,500 
. gen. lien g. 3’s ate 
* registered ¢ 56,000,000 


wD 
) 


| 


* registered ¢ 7,897,000 |° 


4 St. Paul & N. Pacific gen g. 6’s. on 
U registered certificates. . 


| 125% Apr. 24,705 
| St. Paul & panels Ist 5’s 
} 2d 5 


132 Tully 28,98 
112% July 21,'03 
198) Apr. 26.°05 
100% Apr. 12,°05 
92% Apr. 14°05 
118 Tan. 30,°05 
118% Feb. 2.°05 
111% Apr. ieee owes 
190% May 25, 20% 10044 100% 
114 Apr. 18,05 in see 


© meee 
“l= 


o.. 1st con. ‘g. ee 1968 

{ Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacific Term. Co. Ist g. 6’s..1933 
Ohio River Railroad 1st 5’s.......1986 | 
gen. mortg. g 6's. 1987 
Ozark&Cher. Cent.Ry.1st gtd. g 531913 
Pacific Coast Co. Ist g. 5’s........1946 


Peek ez ewe 
Vosvatvom 


“>> ue 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


: aiid 7 Last SALE. MAY SALES. 
NAME. iio deni ines sasineaiaciied 
. | \. | Price. Date. High. Low.) Total. 














Panama Ist sink fund g. 44’s....1917 2,371,000 

. s. f. subsidy g 6’s. 715,000 
Pennsylvania Railroad Co. weet 

ne — gtd. 414’s, Ist....... -_ Lag 467,000 

1 rtd. 3% coi.tr.reg. cts..1987 4,843,000 

, gtd.3% col.tr.cts.serB 1941 9,687,000 

. Trust Co. ctfs. g.344’s.1916 | 15,998.000 


103. Apr. 11,05 
{102 Apr. 14,’02 


111 May 23,’05 

106 =Jan. 13,°05 

98 July 16,04 
Mar. 6°05; .... 
May 4,05 97 


zP 


gtd. g.3h’str. cts. s.C.1942 5,000,900 | 
gtd. g.3'’s tr. cts s.D. 1944 10,000,000 
Chic., St. Louis & P. Ist c. 
" registered 
Cin., Leb. & N. 1st con.gtd.g.4’s. 1942 900,000 
Clev.&P.gen.gtd.g.444's Ser. A.1942 3,000,000 
” Series B 1942 1,561,000 
. » int. reduc. 3% p.c. 439,000 
* Series C 3's .......00. 1948 3,000,000 





May 16,05 | 117% 117% 
May 3,°0B! .... ee 


Se ao 
f & Ge BO Ro ow wR op Be 


= 


8,04 


+ Series D 3%s........+. 1950 1,990,000 
yr. 7,19" 


' 

| E, &Pitts. gen. gtd. 34s Ser. B..1940 2,24/),000 
* C.,1940 2,218,000 
4 Newp. & Cin. Bee C o. gtd g. 4's. _— 1,400,000 
| { Pitts.,C. C, & St. L. con. & 4's. 

. Series A | 10,000,000 114% Jan. 24,705 
| J 112% Apr. 10,°05 
110) =~Aug.17,’01 
104% Oct. 6,°04 
| 93 May 25,°05 


AA 
Coo 


’ Series B gtd { 8,786,000 
. Series C gtd -- 1942 1,379,000 
. Series D gtd. 4’s...... | 4,983,000 
| 1 Series E gtd. g,3 ‘ 10,257,000 
| . Series Fe. gtd. &. 4's..195: 9,000,000 
Pitts., Ft. Wag ne & C, Ist 7’s. 2,219,000 
” | nee "1912 1,918,000 
. “ 8d 7 Ps... peaiear eo ataae o> 2,000,000 
| Tol WalhondingVy.&0O.\st gtd.bds i 
44's series A 19% - 1,500,000 
” 4146's series B.. 5 978,000 
D) 4s series C .. 1942 1,453,000 
Penn. RR. Co. Ist Ri Est. g 4's... 19% 1,675,000 
(con, sterling gold 6 per cent. . . 1902 22,762) 000 
con. pty pe he 6's rename. 5 4,718,000 
con. golc per cent 
. registered ; 4,998,000 
con. gold 4 per cent 2,769,000 
” ten year conv. 344's_ 1912 20,523,006 
Allegh. Valley gen. gtd. g. 4’s. 5,389,000 
Belvedere Del. con. gtd. 3144's. : 1,000,000 
{ Clev. & Mar. Ist gtd g. 414’s 5) 1,250,000 
Del.R. RR.& BgeCo Istgtdg.4’s,1936 1,300,000 | 
G.R. & Ind. Ex. Ist gtd. g 44%’s 1941 4,455,000 | 
rama. Balto. & Wash. Ist g. 4°s.1943 pa 
registered 10,570,000 
Pitts. Va.&Charl.Rylstgtdg.4’s.1943 6,000,090 
Sunbury & Lewistown Istz.4’s. 1986 500,000 
| U’d N.J. RR. & Can Co. g 4’s....1944 5,646,000 
Peoria & Pekin Union Ist 6’ 3... 1921 1.495.000 
. ae 1921 1,499,000 
Pere Marquette. 
Chic. & West Mich. Ry. eer 5,753,000 
f Flint & Pere Macqustte 2. 6's, 1920 ‘ 
. Ist con. gold 5's. . 1939 | 
' ’ Port Hurond Ist g! 5s. 1989 
| Sag’w Tuse. & Hur.1st gtd.g.4’s co 
Pine Creek Railway #’s 0, 
Pittsburg, Junction Ist 6’s oes 478,000 
Pittsburg & L. E. 74 #.5’s ser, 92 2,000,000 
Pitts., Shena’go & L. E. Ist g. 3,000,000 
. Ist. cons. 5’s,., 94; 408.000 
Pittsburg. Y & Ash. 1st cons. 5s, 1927 1,562,000 
Reading © ‘oO. gen. g. 4’s --1997 | gg « >.000 1934 May 31,°05 | 10344 101% 
f . registered, Pea _ 100 Jan. 27,5 | .... .... 
i ” Jersey Cent, col. g.4’s..1957 |) 23,000,000 9934 May 31,°05| 9934 9946 
registered coos cece 
| Atlantic City Ist con, gtd. 2.4’s,1951 1,063,000 | 
| Philadelphia & Reading con.6’s.1911 7,394,000 
” registered ecndeedinaniaace 663,000 | ; 
’ 7,310,000 |. 119% Apr. 2 
registered 3,339, id 118 Jan. 
Rio Grande June’n Ist etd. z. 5's, 1989 2, d 109 Mar. 
Rio Grande Southern Ist g. 4's. .1940 2,28 | 3| 754% Mar. 2 
. guaranteed 2,277, 000 : 89 Jan. 


12754 Oct. 21, 02 
ii Mar. 4,03 
119) Apr.J1,°04 


“ CuaorZzza 


— 


ROYCE RS oO PUCK ED Gods 
Mores Zma 


Be See ke eee me RR BP ke we RR oe Be he pp 


© 
2 


Be & RB Be Be RP pe Bo om we 


196 =Aug.28.°03| .... .... 
101% May 31,°05| 108 101% 
ee US 7 reer 





110 Jan. 


11116 May 16,°05 | 11% 111% 2,000 
10634 May 6,'05 | 10634 10634 1,000 


ZarPA2un4a™ 


Ett tell tel 11 


110% Sept.28,04’ 
12344 Jan. 18,°05 
101. July 8,704 


109 Apr.28.702 
120 May 26,°05 
11234 May 24,°05 
114 May 24,°05 


717,908 
ot. 11,°01 
112% Nec, 13,°92 
120) Mar. 8,05 | 
8734 Tan. 12,19°| .... 
16 May 24.°05 | 116 


2° 
2 "nazz 


J 


HUB Padepee oe ye 
PP & Be RP oe BR eee ow 





BOND SALES. 797 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NOTE. ~The railroads enclosed in a brace are leased to C ompany first named, 





SALE. MAY SA 
Ware. Principat | Int’st Last ALE _ fAY SALEs, a 


Amount. ; 
Due. | Paid Price. Date.|High. Low.| Total. 


10334 May 10,’04 





Rutland RR lst con. g. ‘4s . 1941 | 2,440, 000 


Ogdnsb.&L.Ch’n.Ry.1st gtd gisl94s | 4,400,000 

i Rutland Canadian Istgtd.g.4’s.1949 1,350,000 

St. Jo. & Gr. Isl. 1st g. 2.342 3,500,000 

St. L. & Adirondack Ry. Ist g.5’s.1996 | 800,000 

. 2d g. 6's. 400,000 

St. Louis & San F. 2d 6’s, Class B, 1906 998,000 
’ 24 g- ay Class Cc 1906 


f 

’ eee * 
| 5,803,000 
| 


_ 
= 


= 
~ 


4 Nov. 
96 May 23, 


102. May 16,5 

104% Feb. 2 asia. asatlile 

131 May 26,°05 32 B 19,000 
11544 May 23,708 544 1154 10,000 
100% May 9,°05 14 100! 1,000 
101 May 5,°05 2,000 
9034 May 31,705 9034 89%  490,U00 


a 


= 


Bt. L& San 7 Re. “ con. g. 4’8.1996 1,558,000 
3S. W.Giv. 8. BB...cc000 +f 829,000 
refunding oS . Saas 9: annen 
4 registered... | 7 °° 997,000 
| 5y ear 414’s gold notes. 1908 5,728,000 
| Kan, Cy Ft.S Fo eee ere pag | 13,786,000 
Kan.Cy Ft.S &MRyrefggetd g4s.1936 | » one 
» registered , 16,853,000 
| Kan.Cy&M.R.&B.Co.lstgtdgis.1929 3,000,000 | 
St. Louis 8. W. Ist g.4’s Bd. ctfs., 1989 2 
' 2d g. 4’s inc. Bd. ctfs....1989 
| . eh, OM Te 1932 
Gray’s Point, Term. |stgtd.g.5’s.1947 \ 
St. Paul, — & Manito’a 2d 6’s..1909 6,932,000 
ff ' BS GOR, OB..cccccscsece 1983 < 
1st con. 6’s, registered.... 13,344,000 


op 


B gp RP Be BP RP Re Be oP Bp op Be Be Be RP pe Be oe BP Be Be ie & BP pe op oe Be Be Be RP oe RP Re ee Be Be eB oo oo 


% Dec, 
12644 Jan, 2 
8834 May é 
78% Jan. 


wy 
a 


May 31,°05| 9814 961%  ” 145,000 
f May 24,°0! 6 8 38,000 
8314 May 31,’0! 34g «(82 326,000 


rPuUde ppp 


108% May 19,°05 | 108% 1083, 15,000 
137 May 9,°05|137 137 5,000 
Ce 2. DO See 

11134 May 6,°05 34 11156 

11544 Apr.15,°01| .... .... 

110lg May 19°05 6 110% 

105 Apr. ens Saleen 

106 Muy 


oe 


| 

Ist c. 6’s,red’d to @.4%’s... | § 26 

| Ist cons. 6’s register’d.... |) 19,322,000 
Dakota ext’n g. 6’s...1910 5,284,000 

| Mont. ext’n Ist wg. 4’s..1937 | § 10.185.000 

| At '. 

| 

| 

| 

4 


we 
_ 


yy 


registered xeon 
Pac. Ext.sterl.gtd.4s. . £4,000,000 . 


$5 =£1, 

Eastern R’y Minn, Istd.istg.5 q - 

. registered : 4,700,900 

" Minn, N. div. Istg.4’s..1940 6 

* — registered 5,000,000 
Minneapolis U ae Ist g. 6’s *m 922 2,150,090 
Montana Cent. Ist 6’s int. gtc ‘ 

" Ist 6’s, . registered 6,000,000 

” Se aaa 1937 

‘ registered 4,000,000 
Willmar & Sioux Falls Ist g. 5’s, 1938 3.625.000 


. registered 
1913 297.000 
San Fe Pres.& Phoe. Ry. Nai 5’s, 1942 4,940,000 
San Fran. & N. Pace. ists. f. g. 5's, 1919 3,872,009 


AAAA 


124 May 

135 Jan. 25,°05 
13434 Nec. 20, 
118% Feb. 20, 


oa > > > > 
at Sag Sa Sy 


ag St Sat ag Sa 
nusoe 


Jan. 7, sedis cesdimie 
108 May 10,°0? ‘ : 2 000 


So) 
= 


Seaboard Air Line + g. 4’s......1950 | 
. registere¢ f 
, ol. trust refdg g. 5’s..1911 | 7 12,775,000 
CarolinaCentral Ist con. g. 4’s.1949 10,000,000 
| FlaCent & Peninsular Ist g.5’s.1918 2,847,000 
} ” Ist land grant ext g.5’s.1930 3,000,000 
4 cons. @. 5’8........ 1943 | 
Georgia & Alabama Ist con.5’s.1945 | 
; Ga. Car. & Nthern Ist gtd g. 5’s.1929 
' Seaboard & Roanoke Ist 5’s....1926 360, 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 2 500.000 
Southern Pacific Co. “500, 00 
f » 2-5 yearcol. ares g. —= 30, 000, 000 
« g.4’s Central Pac. co 946 2 e 
| ” registered 28,818,500 
Austin & —— ee _ . 1,920,000 ; 
ent. Pac. Ist refud. gtd.g. 949 we ar 
. registered ¢ 76,351,000 


8544 May 29," i a 79,000 


42> > 


a 


109 Feb. 2 


oy 


r May 29. 
110 Jan. 


——s 


& & Be BR 2 BP op Be PP & Be Be Be BBP RP Be op Be Be BP Be Be oe oe 


“AAZAZASe 


Sie! 


10° uy f 14,000 
9514 May 29,05 95g 9434 316,500 
94 May 4, 

109% Feb, § 

101% rer 

98 ag 

909 May 


oe 


° mtge. gtd. g. 344’s...1929 os 
| " mm. “registered ¢ 17,493,000 
*  throughsSListgtdg.4’s,1954 ‘ 
| ” registered - 8,300,000 
~~ Harrevem &6. A. 1st 26's. 1910 4,756,000 


~ i in a i ie ile 
SUrrassraaaaa 


As 
a] 


10844 Mar. 

193 Sept.20, 

115 Feb. 24, 

110)=—Apr. 

10; 5s Jan. 2 i 

107% Feb. 29.°%5 | .... .... 

112 May 23°05 2 11,000 


f; Se 1.000,000 
. Mex. & P. div ist g5's ioe B 
Gila Val.G.& N’n Ist etd g f’s.1924 
Houst. E. & W. a ist g. 5’s..1938 
” Ret etd. 8. 9S... 0000000 1933 | 199, 
| Houst. & T.C. Ist eS veint. gtd..1937 | 5,092,000 


ee ee 





798 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| | yy) LAST SALE. May SALES. 
NAME. Principal! amount. | st | —————__| —— 
— Paid.) price. Date. High. Low. 


» con.g6’sint. gtd......1912 | 
a gen. g4’sint. gtd......1921 | 
. W&N wn.div.\st.g. es. 1930 | 
Louisiana Western Ist 6’s ae 
4 Morgan’s La & Tex. Ist g6’s. } 
| . Ist 7’s 8} 
| N. Y. Tex. & Mex. gtd. Ist g4’s..1912 | 
Neb’n By - ar _ gtd. g. 6’s.1907 | 


Oreg. & Gat isi gtd g's... 2 
San Ant.&Aran assistgtdg 4’s. 1943 | 
south’n Pac. of Aris. 1st 6’s.....1909 





113. Dee. 15,04... 
100 May 17,05 | 100 
127% Feb. 27,°02| .... 


22 Dec. 6,°04 
129% Nov. 5,’04 


106 Sept.14.°04' .... 

LIS Jam. 4,01 5 occe seve | 

101 May 26,°05;101 101 1,000 
8934 May 29,°05 | 90 5 86,000 
1084 Apr.14,’05| .... a 

10934 Jan. 6,°05| ... 

1024 Mar. 8,’04| .... 

104% Dec. 22,’04 

115 Mar.17,’05 

116 June29, 04 | 

119 Feb. 2,°04 

10954 Apr. 24, 05 | 


10914 Feb. 2 
103. Oct. 

112% Feb. 24, 

108144 Mar. 4.°05| .... .... 
119% May 31,°05 120 118% 
110 Feb. 29, ae naa 
97% May 31, "105 98% 97144 


_ 


P 
= 
ot 


J Por we 0 
ses 


Po 


Pere HUadpaippadepp 
B ge RR RP RP RP RP on Be Be RR mm | 
AZOCOCoununouoounzoo 


| 
{ 
. ° sees 
a 1st con. gtd. g 5’s... 
1905-1 
acific Coast Ist gtd. g. 4’s.1987 | 
of N. Mex. c. ist 6’s.1911 
Tex. & New Orleans Ist7’s 
| . Sabine div. lst g 6’s...1912 
l . con. g 5’s 1943 | 
Southern Railwa ~{ 1st con. g 5’s.1994 | 
f OS De ckniveresonensaawes 
| Mob. & Ohio collat. trust g. 4’s.1938 | 
. registered | 
| * Memph.div.lstg.4-444-5's.1996 | 
* registered | 
« St. Louis div. Ist g, 4’s...1951 
. yo 
Alabama Central, Ist 6’s. 
Atlantic & Danville Ist @. | 
« 2d mtg 1948 
Atlantic & Yadkin, \Ist gtd g 48.1949 
Col. & Greenville, lst 5-6’s 
| East Tenn., Va. & Ga. div.g. 

) con. Ist g5’s 

] reorg. lien g 4’s 

+ registered. 

Ga. Pacific Ry. Ist g 5-6’s...... 1922 | 
Knoxville & hio, Ist g 6’s 
{ Rich. & Danville, con. g 6's. 

* deb. 5’s ‘stamped "1927 
Rich. & Mecklenburg Ist g. 4’s.1948 
South Caro’a & Ga. Ist g.5’s....1919 
Vir. Midland serial ser. A 6’s. .1906 | ) 


R 
° 
sigs ss sees 


1i7% Mar. 20, ved 


9844 Mar. 
90% Dec. 


116% May 8,05 5 1,000 
116 May 11,705 116 4,000) 
120% May 26,°05 6,000 
114 Mar. 10,’05| .... | 


125 May 17,05 
127. Apr. 3,°05 
11634 May 26,°05 | 
11254 Jan. 24,’05 
98 Feb. 18,’05 
108% May 9,’05 


=s 





SESS = SE 





TTTLITITTLELELI TRL ELECT CET Cor 


GP & GP Be ke ke RP ke Re Re ke Be Be BP RP Re RP Be ee Be BP BP op ke BP RP RP RP Be oe oe op BP BPR Be oe BP Be 
SOMsPOOKUarPAZAZaneannenVonaZoungmeZuunounguuuagpepuuuwmrug 


- 7 31°05 é 2,000 
114% May 8105 2,000 
119% May 10,°04; .... .... | .. 

9734 May 15,05 i re 10,000 
11634 Mar.16,°05; .... .... 

U7) July 25,19” 

100 Nov.22,704 
111% Apr. 20,°05 
121) Apr. 28,05 
101 May 25, 


112% July 29,°04 pane 
12314 May 23,705 26.000 
94 May 24,°05 94° 50,000 
1118g Apr. 6.°05| .... .... 


196% Nov. 7,°04| .... 
112 Apr. 26,°04; .... 

May 31,°04 ‘ 
107 Sept. 8,°04 = 
964% May 18,°05' 96% 


Virginia Midland ; gen. 5’s 1936 | 
gen.5’s. gtd. stamped .1926 
W. O. & W. Ist cy. gtd. 4’s.....1924 | 
| W. Nor. C. 1st con. g 6’s | 
Spokane Falls & North.1st g.6’s,.1939 | 
Staten Isl.Ry.N.Y.1stgtd.g.414’s,1943 | 
Ter. R. R. Assn. St. Louis 1g 434’s.1939 ' 
. Ist om. g. ws... 1894-1944 | 
” gn. re g.sg. fd. g.4’s, } 
. - resletered. p 1953 
St. L. Mers, bdg. Ter. gtd g.5’s.. .1930 
Tex. & Pacific, Ist gold 5’s....... 200 
. 2d gold income, 5’s......2000 
" La. Div.B.L. 1st @.5’s...1931 
| Weatherford Mine Wells 
| Nwn. Ry. Ist gtd. 5’s 
Toledo & Ohio Cent. 1st g 5's. 
+ Ist M. g 5's West. div.. “19 
. men. g. 5’s.... 
. Kanaw & M. ist g. g. vs. 1900 


NN 

i! 

2538 
33 


= 
Sponge useage ees 
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BOND SALES. 799 


BOND QUOTATIONS.—Last sale. price and date; highest and lowest prices and total sales 
. for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


me LAST SALE. MAY SALES. 
Int'st) __— - 


Paid.) price. Date. High. Low.| Total. 





Amount. 


NAME. Principal | 
Due. | 








444 May 13,05 9444 9444 10,000 
91% May 31,°05 Y%% 9% 118,000 


Bilg BB 


Toledo, pas & Ww. _ g 13g) ; eo | 4,800,000 
Tol., St.L.&Wn. prior lien g 3}4’s.1925 | | § 
* — ‘ sat 9,000,000 
” ty years g. 4’s........ pai) - 5 
” registered 6,500.000 t 
Toronto, Hamilton&Butf ee. 1946 3,280,000 
Ulster & Delaware Ist c. g 5’s....1928 2,000,000 
U ” P Ist <~ & ~, akaeasans -— . 700,000 
nion Pacific &id gtgds.. ) 
" aya se. { 100,000,000 
" Ist lien con. g. 4’ t 
| * registered 33,044,000 
Oreg. R. R. & Nav.Co.con. g4’s.1946 21,482,000 
| Oreg. Short Line Ry. ist g. 6’s.1922 14,931,000 
” Ist con. g. oe 1946 12,328,000 
” gtd. ae ing g. 4’s. .19- ka 
| mek ade 45,000,000 
| Utah & Northern 1st 7’s. eae 4,993,000 
g. 5’s 1,802,000 
Vandalia F Re R. con. g. -4999 7,000,000 


Virginia& Sweaters Ist gtd. 5’s..2008 2,000,000 


+ ees R.R. Co., Ist gold 5’ 8... .1939 33,011,000 
2d mortgage gold 5's. ..1939 
{ deben. mtg series A...1989 
series B 1989 
first lien eqpt. fd.g. 5’s.1921 
Ist lien 50 yr.g.term4’s. 154 
Ist g.5’s Det.& Chi.ex..1940 
Des Moines div. 1st g.4s.1939 
Omaha div, Ist g. 34s..1941 
” Tol. &Chic.div.1stg.4’s.1941 
| St.L..K.C.& N.St. Chas. B.1st6’s1908 
Wabash Pitts Terml Ry Istg.4’s.1954 27, 060,000 
” 2d g.4’s 195 30; 000,000 | 
Western Maryland Ist 4’s... ....1952 30,522, C00 
Western N.Y. & voan. Ist g.5 7 9 990, (410 
) 71943 
" ONE eae mainte r 1943 
West Va.Cent’l & Pitts. 1st g. 6's. 1911 
Wheeling & Lake Erie Ist g. 5’s.1926 
. Wheeling div. Ist g. ‘5's. 1998 
. exten. and imp. g lf 
. 20 year eqptmt s.f. ¢ 
Wheel. & L. E. RR. lst con. g. 4s..18 11 “618. “000 
Wisconsin Cen. R’y Ist gen. g.48.1949 | — 23.743;600 
Mil. & L. Winnebago Ist 6’s.....1912 1,430,000 | 


9814 May 23,°05 98544 9844 
113. Apr. eaee ecee 

9514 Jan. 13, rage 

10654 May 31,°05 10674 10544 | 508.500 
106 May 31,°05 106 10434 8,000 
124 May 31,’ 124 115 3,878,000 
13734 Apr. re 

104 May 104 102% 30,600 
12554 May 12554 12554 14,000 
119 May 2: 119% 119 10,000 
98 May 29,05 984 9744 = 513,000 


112 Dee. 80, 
114% Apr. 19, sea aia 
10444 May 16,°05 4 104% 


See RO ROG 


BRP Ge RR Be oe oe RP oo RR we Re Be ie Be oe RB oe Be Be eB Be oe Be ee 
aPranddarPowzzZuancosysoouns 


110 Mar. 


117% Mav 31,’05 754 116 123,000 
10846 May 29,’0% 844 107 59,000 
9) Feb, pease sees 

7444 May ¢ 5 764% «O77 1,342,000 
102. May 2 Pa 2 4,000 
92 Apr. canine 2 

112) May 31,705 112 

97 Nov. ane 

&8 aes 

97 May 5 97 

109% Mar. 13,"C cose aces 

9554 May 31,°05 9534 § 900,000 
23834 May 31,’0! 408g 35 646,000 
8734 May 31,°05 = 89% BY 188,060 
119 Apr. 7 cael 

9634 May 9,°05 9644 

40 Mar.21, had 

112) May 18,°05 112 

11434 Mar.28,°05 —.... 

114% May 27,05 114% 

114% Mar. neon 

102. Jan. 3,703 sian 

94% May 81°CA 9434 «934% 144,000 
94% May 31,°05 94% 93%) 145,000 


~ 
o 





Sere ee 


 & & & & ew & 
So Dara Oa. 


STREET RAILWAY BONDS. 


Brooklyn —— Transit g. 5's. 7 6,625,000 
" st ref. conv. g. 4’s.... 2002 ” \@ 
. registered ; 17,000,000 


109 May 12,°05 109 = 108% 10,000 
87% May 31,05 8814 86 480,000 


City R. R. 1st c.5’s1916.1941 4,373,000 10834 Nov.17,'05 10834 10834 
ou Co, & s. 2. a Pa | 2,255,000 | » Al Me ce cans 
Tnion Elev. Ist. g. 4-5s 1034 May 27,°05 110% 109% 
stamped guaranteed t 16,C00,C00 10034 Tuly 15,°0¢ ee ee 
Kings Co, Elev. R. R. Ist g. 4’s.1949 | } 7.000.000 | F 924% May 26°05 93 92% 20,000 
» stamped guaranteed ..... | Betiny 934% May 29.05 94 91% 361,000 
| Nassau Electric R. R. gtd. g. 4’s.1951 10,474,000 | . 3 88 Mav? 88 81% 69,000 
- a ty St A. pete 2,430,000 | rs Apr. Samet aaa 
Sonn. Ry.& Lightg Ist&rfg.g4t4’s.1951 |) 100% Apr. 

" stamped guaranteed. | 3 10,913,000 — 
Denver Con. T’way Co. Ist g. 5’s. 1933 730,000 
§ Denver T’way Co. con. g. 6’s. _.1910 1,219,000 | 3 
7 Metropol’n Rv Co. Ist g. gz. 6's .1911 | 
DetroitCit’ensSt. Rv.Istcon.g.5's.1905 
Detroit United Ry Ist c. g. 44's. ..1932 | 
Grand Rapids Ry Ist @. 5’s........ 1916 
Havana Elec. Ry. con. g. 5s.....1952 
Louisville Railw’y Co. Ist c.g. 5's, 1930 
Market St. Cable Railway Ist 6's, 1918 R, 
Metro. St. Ry N.Y.g. col. tr.g.5’s.1997 12.500, ann 
IB ” PR gremony 4 hikteehiapa = | 15,134,000 

way & 7th ave. Ist con, , 1943 y ax 
e registered .......... oawent 7,650,000 


& & & we & & 
oe A. a a) 


198 Nov.23. a ec 
9534 May 9616 95 
May 26.05 94 °° 92% 
Mar. 19, ee ee 
¥ 27,05 15°" 114° 
¥ 31705 690% «90 


119%4 May 19°05 119% 119% 
119% Dec. 3,19) .... we. 


GG>euumunauap 
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800 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date: hizbest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed ina brace are leased toc ompany first named. 








Last SALE. May SALES. 
NAME. Principal Amount Int’st eine 
ie. * Paid, . : 
Price. Date. High. Low. Total. 





| Columb. & 9th ave.lst gtd g 5’s, 1993 + 3.000.000 
” re ‘ 3 UU) 
‘ Lex ave & av Fer Ist gtd g 5’s, 1993 
» registered f 5,000,000 
| Feied Ave. R.R. Ist c.gtd.g.4’s..2000 t 36,943,000 





120% May 25,705 120% 120%, 2,000 


9646 


registered 

Third Ass. x?! ay? faye np t 5,000,000 

Met. West Side Elev.Chic. lstg.4’s P 
. registered 9,808,000 

Mil. Elec. R.& Light con.30yr.g.5’s.1926 6,500,000 
Minn. St. R’y (M. L. & M.) 1: 

7, re 18 4,050,000 4 
St.Jos.Ry.Lig’t, Heat&P.1stg.5’s. 19387 3,763,000 
St. Paul City Ry. Cable con.g.5 g. 1937 2,480,000 

. gtd. I « éniccacnaies 1937 1,138,000 

Undergr’d Elec.Rys.of London Ltd, | } 
5% profit shari ing notes 1968 series A || 

series B| +} 16,550,000 

. series C | | 

series D 

Union Elevated c hic.) Ist g.5’s. 1945 4,387,000 

United Railways of St. L.1st @.4’s.1934 | —28.292,000 

United R. R. of San Fr. s, fd. 4’s.. . 1927 20,000,000 

West Chic. St: 40 yr. Ist cur. 5's. 1928 | 3,969,000 

. 40 years con. g. 5’s 936 6,031,000 


MISCELLANEOUS BONDS. 


11844 Apr. 24,°05 
10434 Mar. 24,°05 


eke bebebel 144. 


rrr aoKuuenne 


Oct. 27, 99 
Nov. 22,01 


a RO ee Be a em ee we 


.* 8°04 
Nov. 28, = 


& 


— 
i. we 
SCS oeaZze 


_ 
= 


10944 Dec. 14,’90 Aa ERA Sere 
89 May 4,705 ‘ Bait 19,000 
8846 May 25,05 to «88 46.000 


«oOo 


et a ee) 
oS 
—) 


RP B Be be Re Re Bo BP oe Be 
+ 





ZA 


Dec. 28, "97 





Adams Express Co. col. tr. g. 4’8.1948 12,060,000 
Am.Steamship Co.of W.Va.g.5’s 1920 5,062,000 
Bklyn. FerryCo.ofN, Y.1stc.g.5's.1948 6.5410,000 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 10,000,000 
Der. Mac.&Ma,ld.gt. oy ssem.an.1911 1,655,000 
Hackensack Water Co. Ist A, S....1952 3,000,000 
Hoboken Land & Imp. g. 5’s..... 1910 1,440,000 
Madison Sq. Garden Ist g.5’s....1916 1,250,000 
mens gs &L. ao "but Vs. 1940 1,300,000 
Newport News Shipbuilc ae & 
n ov _— parses rr re t 2,000,000 
v Jock Co yrs. Ist 2 *s.. 19% 5 2 
a registered - 11,580,000 
Provident L. Soc. of N.Y. g.4’s. .1921 2,000,000} 
St.Joseph Stock Yards Ist g. 434’s1930 1,250,000 3 
St. Louis Term!. Cupples Station. 3.000.000 
& Pro ad Co. Ist g 444’s 5-20. .1917 sa nt. 
So. Y. Water Co. N. Y. con. g 6’s, 1923 478,000 112) July 27,704 
A Valley W. Wks. Ist 6’s 4,975,000 1134 Dec. 18,19” 
. S. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds, 
{Series E 4’s 1907-1917 1,000,000. 
| —_ .. ae . 1908-1918 } s 100 Mar.15,19° 
eee 1908-1918 
7 rea 1903-1918 
} y , See 1904-1919 
| i, , PPS? 1904-1919 
| 
l 


104 May 27,’05 104 103% 
10034 June 4,’02 we “es 
5d )=— May 16,°05 55 
10734 Nov. 4,703 
Apr. 14,°05 


102. Jan. 19,94 

102 July 8,97 
Feb. 21,°02 
May 21,’94 faites “pens 
May 31,°05| 9646 95% 


SR RSP“ SEE 
Cur Zw 


& wae we & Be Re Ree mR Ro oo 
AZLZAu 


5 
— 


Mar. 20,°05 


unre 


fT Se 1905-1920 
Ne dnttsteer cacvunanabane 


INDUSTRIAL AND MFG. BONDs. 
Am. Cotton Oil deb. ext, 44%’s....1915 2,919,000 9834 May 5,’05 
Am. Hide & Lea. Co. Ist s. f. 6’s...1919 7,863,000 97 May 31,°C5 965 94,000 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 1,750,000 » 96 May 26,°05 § ¢ 51.000 
Am.Thread Co..1st coll.trust 4’s.1919 6,000,060 88 May 25,05 M% | 12,000 
Am. Tobacco Co. 40 yrs g, 6’s 1944 |) 50.769.750 112% May 31,°05 110% | 1,854,500 
( ’ registered a a 111% May 8,'05 111%} ~ 10,500 
: . i Sk cadternegannaness 1951 | wy ane 000 743g May 31,°05 | 7. v4 72 | 1,921. 000 
( . » registered ; = 72% May 24.705 72% | 500 
Barney & Smith Car Co. Ist g.6’s.1942 1,000,000 3 105 Jan. 10,°04 aay) oe 
Conso!, Tobaceo Co. 59 year g. 4’s.1951_ - 157,378,200 7934 May 31,05 79 “47,000 
en registered (a 8514 Dec. 3.°04| .... cece 
Dis. Secur, Cor, con, Ist g. 5's... .1927 13,609,000 7946 May 31,705 17% 
Dis. Co. of Am. coll. trust g 5’s.. 1911 2,030,000 OS Rept! i... cscs 
Illinois Steel Co. debenture 5’s. ..1910 6,200,000 99 Jan. 17,°99 
’ non. conv. deb. 5’s......1910 7,000,000 O@ Feb. 23.04) .... .... 
Internat’ PaperCo. Ist con.g 6’s. 1918 9,724,000 110 May 17.°05 § 29,000 
” con.conv.sinkgfundg5s1935 5,000.C00 9414 May 31,°05 ‘ { 66,000 
Int. Steam Pump 10 year deb. 6’s.1913 2,500,000 105 May 26,°05 5 5 | 12,000 


= 
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BOND SALES. 801 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS— Continued. 
PPs MAY SALES. 
NAME. Principal) 4, ’ Inv't | Last SALE. MAY SALE 
Due. Amount. naid’| : 
Price. Date. High. Low. Total, 


Knick'r’ ker IceCo. (Chic) 1st g 5’s. 1928 1,937,000 
Lack. Steel Co., lst con. g. is, 1933 15,000,000 
Nat, Starch Mfg. Co., 1st, g 6’s...1920 2,849,000 
Nat. Starch. Co’s fd. deb. g. 5’s. .1925 4,137,000 | 59 May 31,705 60 59” 18,000 
Standard Rope &Twinelst g. 6's. 1946 2,740,000 | 5444 May 9,705 5444 50 12,004) 
Standard Rope& Twine ine, 2.53, 1946 6. 806. 000 | 4 May 24,°05 f 4 66,000 
United Fruit Co., con, 5’s........ 911 249,000 iM & S Soca 
U.S. Env. Co. ist sk. fd. g. 6’s. “1918 531000 . d oP anes. Loman 
U.S. Leather Co. 6% g s. fd deb. .1915 5,280,000 |M & N 109% May t | 108g 4,000 
U.S, Reduction & Refin. Co. 6’s..1931 95 May 27,05 9634 94 163,000 
J.8. “Realty & Imp.con.deb.g.5's.1924 101 May 24. ‘o 101% 100 94,000 
8. .SteelC orp. 1lJ- Gbyr 28k. - y's 1963 3 N 9314 May 31,05 94% 99244 9,049,000 
2. 1963 170,000,000 M & N! 92% May 31°05 $544 9244 42,000 
Va. Carol Chem. col. tr. s.fd. gs 5 . 1912 6,500,000 997% May 26, 05 WA BBs 24,000 


BONDs OF COAL AND IRON Cos. 

Col, Fuel & Lron Co. g.s.fd.g 5’s, .19438 5,355,000 F 5 May 31,°05 4 
ce conv. deb. g.5’s ......... _ ‘ 4 710.0c0 | F 85 May 16,°05 85 85 
| * ” registered.. SEE |) Tce: sips. 3 ones . 
” Trust Co. certfs me 12,358,000 87% Apr. 19.°05 

4 Col. C’1& I’n Dey.Co. gtd g.5’s. ‘1909 700,000 55 “Nov. 2,19" 

- Coupons off 

| Coto. Fuel Co, gen. 8.6's. 600,006 10746 Oct. “7704 
| Grand Riv. Cl & C’ke Ist . 6’s.1919 949,000 102% July 26,°02 
714g May 31,°05 


98 Feb. 3,705 
105 May 31,’05 10: 514 104 i 161,000) 
8746 May 4,°05 87% 87 2 060 


bp 
& % & oe ge 


105-104 35.000 
5 5,000 


Col. 1nds.1st cv g&col tr gt5dsser r A1934 12,378,000 
” registered 
’ Ist g &coltr gt 5s s 
* registered 
Continental Coal ists. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir. Ist g. 5'slv26 
. 8 ere 1926 
Kan. & Hoc. Coal&Coke Ist g.5’s 1451 
Pleasant Valley Coal Ist g.s £58, 1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s,1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
f « Tenn. div. Ist g. 6's......1917 
i. Birmingh. div. y tenet 6 *81917 
| Cahaba Coal M. Co., lstgtd.g.6’s1922 
| De Bardeleben ¢ C&C 0.g¢td.g.6’s1910 
Utah Fue) Co. Ist s. f. g. 5’s......1931 
Va. Iron, Coal & Coke, Ist g. 5’s.. .1949 


Gas & ELEcTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’ 8. 1947 
B’kly nU Inion GasCo. 1 5’s. 1945 


1075 Lec. 12,°04 
105% Oct. 10,°98 
102% Oct. 27,703 
Ov May =4.°05 
106% Feb. 27,°02 


98 May 27005 9986 9s. *” 65,000 
10914 May 22,05 10946 109% 1.000) 
112° May 6 112 112 4,000 
102 | ae Wee ea 

105 10334 38,060 


SERBS Sp See anagem gap 
& gp & BB fe & & Be > he &  & & & 


89 86 


= 
= 


113% May 29,°05 i 113 

68 — May 3,°05 & 68 

ee | ere meres 
169 May 24.°05 1767 169 384,000 
10244 May 20,705 10% 101% 34,000) 
ee SS ee 

102% Nov. hy 

67 «Oct. tes ; 

9246 May 92% 924% 

10734 Dec. if 08 one “Tena 

109% Feb. 10005 — ne 

100 May 5,705 100 = 100 


12444 May 11,°05 12434 124% 
94% Apr. 28,705 ere 
108% May 31,.°05 109 108 29,000 
105% May 20,°05 105% 195% 1,000 
92 May 277m 92 2 10,000 
90% July 30704 .... oe, 
11074 May 23,05 1114 110% 
110% Dee. 30, *u4 sietiey iahiete 
92% May 31," 92%, 92 113.000 
10444 May 3 104% 104% 2,000 
i 9S eee 
106 May 31,°05 106 106 24,000 
103. May 22,°05 103 103 4.000 
105% May 10.°05 195% 10514 4,000 
128% May 15,°05 12334 12334 5,000 
107% May 18,°05 108 Ww7% 9,000 


Columbus Gas Co., Ist .. 5’s......1982 
ConsolidatedGasCo. .con. deb.§’s.. 1909 
Detroit City Gas Co. g. 5's.. "11923 
Detroit Gas Co. 1st con.g.5’s 1918 
Eq. G. L. Co.of N.Y. 1st :on, 1982 
Gas. & Elec.of Bergen Co, c. Z. 5s. 1949 
Gen. Elec. Co. del. g. 34%’s ...... 1942 
Grand Rapids G. L. Co. Istg.5’s. 1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 
Kansas City Mo. Gas Co. Ist g 5’s. 1928 
Kings Co. Elec. L.& Power g. 5’s..193T 
; yurchase money 6’s....1997 
’ Edison El.11]).BkIn Ist con.g.4’s.1939 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 

” small bonds.......... 

" refdg. & enten Ist 2.53.1934 
Mi)waukee Gas Light Co. Ist ts. "1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL.H&PColstcol tr - 8.1948 

. registered 

* purchase mny coltr 4's. 1949 
Edison El, Llu. Ist conv. g. 5’s.1910 

. Or ee.) eae 1995 

Y.&Qus. Elec. Lg. &P.1st.c.g.5's1930 

Y.& RichmondGasCo. stg. 5’s,1921 

erson& Pas. G.&E. con.g.5’s. .1949 
eo. — io =. g 6's...1943 4,900,000 

" refunding g. 5’s........1947 | o- 

’ refuding registered.... 2.5900,000 
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802 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continued. 





LAST SALE. MAY SALES. 


? sates . 
NAME. Pi -— Amount, pe 
1“ * Price. Date. High Low. Total. 


4 Chic.Gas Lt&Coke Ist gtd &.5°s.1987 10,000,000 J & 10914 May 25,05 10946 108% 19,000 
| Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 4,346,000 J & 109 May 25,°05 109 108% 12,000 
Eq.Gas& Fuel,Chic. istgtd.g. 6°s, 1905 2,000,000 ee. ee | éewe sce 
| MutualF uelGasCo. Istgtd.g.5’s.1947 5,000, ) Y 107% Apr.23.°05 
registered | 

Syracuse Lighting Co. Ist g.5’s..1951 2,000,000 
Trenton Gas & Electric Ist g.5’s.1949 1,500,000 
Utica Elec. L. & P. 1st s. fd @.5’s.1950 1,000,000 J} 
Westchester Lighting Co. g. 5’s.1950 5,360,000 | 4 3 Jan.: 


TELEGRAPH AND TELEPHONE Co. 
BONDS. 
Am.Teleph.&Teleg.coll.trust.4’s.1929 43,000,000 |. J| 98% May 9,05) 98% 
Commercial Cable Co. Ist g. 4’s.2397. t 10.051.100 92 Dee. 17,4 waded 

» registered — 100% Oct. 3,19° 
Total amount of lien, $20,000,000. 
tr Tr Te st ik fd o Ac 1¢ 7 | 
Metrop. pvt egg k fd g.5's.1918 \ 1,823,000 3 X | 10016 May 18,°05 | 109% 1091 
N.Y. &N. J. Tel. gen. ¢ 5 . 1920 1,261,000 (M&N/10534July 2,°08| .... .... 
Western Union col. tr. cur. 5’s...1938 8,504,000 J}111 May 29,°@5 | 112% 111 34,000 
» fundg & realestate g. 44's. 1950 | 20,000,000 N|105 May 27,705 | 1054 104% 119,000 
Mutual Union Tel. s. fd. 6’s....1911 1,957, 000 M& N N| 110% Mar. 25,°04| .... .... 
Northern Tel. Co. gtd £d.446"s. .1934 i 500, 000 J & J) 103) July26,°04 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 


NAME Principal | Int?st YEAR 1905. MAY SALES. 
Due, | Amount. | paid. a Oe aay rE 
High. Low. High. Low. Total. 





United States con. 2’s registered... -1930 ) 
” con, 2’s coupon 1930 | | x4 = 
con. 2’s reg. small bonds. . 1930 [ p | 542,909,950 
con. 2’s coupon small bds.1930 j 
3’s registered.........+. 1908-18 } 
II, decncnscctawn 1908-18 | "7.135.300 
3’s small bonds reg... ..1908-18 | r | 77,185, 
3’s small bonds coupon. 1908-18 j : 
4’s registered...........00- 1907 | ne non mon § 
Eee — ¢ | 156,591,500 5 
4’s registered........... ++ 1925 
SR iicinknnccesessans 19254 lee 

trict of Columbia ae CT | 

” small bonds. ~ 14,224,100 

+ registered. ccoce | 

Philippine Islands land pur. 4s scale | 7,000,000 


10474 104% 104% 104% 17,000 
10534 10434) .... 1... 
1043 10436; .... 1... 
10434 103% | 104°" 104°” 1,000 
106 10354 104% 10334 34,500 
106° 104% 106°" 106° 
105% 104% 104% 104% 


133°" 13214 | 13244 13214 
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a 
OPPrOLL LOLOL O 
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110° 109% 10914 16914 





STATE SECURITIES. 
Alabama Class A | 1906 besoneenes x 101% 101% 


” Class B5 OOO i906 i 
” Class C re Dicdineennadembnniice 1906 962,000 
” currency funding 4’s....... 1920 | 954,000 
pect ot Columbia. See U. 8. Gov. 
oulsians ON GRE Ric dcrcicnceseces 1914 |} wee 
a : ‘ small bonds. f 10,752,800 
orth Carolina con. 4’S...........+0+- 1910 mor 
. SELENE IS |; 3,897,350 
WUincccnkessecseccanwans 1919 | 2,720,000 
N.C arolina f fundg. act bds...... 1866-1900 556,500 
now ere 1892- 1898 i) 624,000 


1,200,000 


eee eee eee Bw 


Perr rar aran aw 
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” 
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” 
” 
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BOND SALES. 8038 


UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued, 


’ TEAR 1905. MAY SALEs. 
NAME. Principal | 4 mount, | 1m at YEAR 1905, 2 
— pare. ‘High. Low. High. Low.| Total. 


South Carolina 444’s 20-40............. 1933 
So. Carl. 6’s act.Mch. 23, 1869, non-fde. 1888 
Tennessee new settlement 3’s........ 1913 
registered 
small bond 
redemption 4’s 1907 469,000 
Pie wisdacnedsraceigeersces 1913 1,000,000 
penitentiary 414’s. sons eae 600,000 
Virginia fund debt 2-3’s of........... L 17,087,C09 
” registered sacle 
. 6’s on oe. pe npet ay 2,274,966 aes Seem arias 
” ” rown Bros. & Co. ctfs. ner 7 1, 
” of deposit. Issue of 1871..... f 10,416,565 “3 124 U 


& 


9,000 


& & & & B & & & 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, ) 14.302.000 
bond loan 344’s series 1...... 1901 | - (Marks ) 
Four marks are equal to one dollar. Bw ae ; 2 
Imperial Japanese Gov. 6% ster loan.1911 | £10,000,000 : 344 9446 102 97 vA 1,594,000 
Imperial Russian Gov. State 4% Rente.... |2,310,060,000 hese Shae ace 
Two rales are equal to one dollar. (Rubles.) 
es sain sadsnctevanaseneinwaces 1908 3,000,000 eee oer re 
Republic otc uba g. 5’s extern debt.1904 | | 9- M&S 108 10314 105% 104% 228,000 
35,000,000 
registered ' er dene seas eens 
U. S. of Mexico External Gold Loan of 
1899 gg rer 
Regular delivery in denominations of | | 
£106 and £200 | £21,988,; 101% 100 10034 10034 
Small bonds denominations of £20...... | ae. eae sae wees 
Large bonds den’tions of £500 and £1,000. 


U. S. of Mex. 4°5 gold debt 1904 ser. A..1954 | J& 9% 9434 95 94594 
" » ser. B. 1964] § SOON ; Sak Skeet, Gate 4e0e 


BANKERS’ OBITUARY RECORD. 


Allen.—Frederic P. Allen, Cashier of the German-American Bank, Rochester, 
N. Y., died May 4. He was born in Rochester in 1853, and after completing 
his schooling he entered the internal revenue office as Cashier, and later be- 
came connected with the Traders’ National Bank. On the establishment of the 
German-American Bank Mr. Allen was chosen Cashier, and continued to hold 
that office till his death. 

Clark.—John W. Clark, President of the First National Bank, of Glen Camp- 
bell, Pa., died April 30, aged fifty-nine years. 

Clark.—Fred R. Clark Cashier of the First National Bank, Wahoo, Neb., 
died May 16. He was born at Fort Calhoun, Neb., forty-two years ago. 

Converse.—H. S. Converse, Cashier of the Farmers and Merchants’ Bank, 
Okeene, Okla., died April 27. 

Conwell.—John A. Conwell, President of the First National Bank, Aurora, 
Ind., died at his home in that city May 29, aged sixty-six years. He was a 
gentleman of high character, and universally esteemed as a safe and reliable 
business man. 

Copeland.—M. B. Copeland, President of the Middletown (Ct.) National 
Bank, since 1883, died May 13, in his seventy-seventh year. 

Gooderham.—George Gooderham, President of the Bank of Toronto, Toronto, 
Ontario, died May 1. Besides his banking connection, he was identified with a 
number of other Canadian enterprises, 

Gunther.—Hon. F. T. Gunther Vice-President of the National Deposit Bank, 
Owensboro, Ky., died May 13, aged sixty-nine years. 
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Hadden.—Crowell Hadden Jr., Secretary of the Franklin Trust Co., Brook- 
lyn, N. Y., died May 13, aged thirty-nine years. He had been connected with the 
company from the time of its organization. 

Jinkins.—Frank P. Jinkins, who organized the First National Bank, Aber- 
deen Miss., and was its President for about fifteen years, died April 10, aged 
forty-seven years. 

Keith.—Elbridge G. Keith, President of the Chicago Title and Trust Co., and 
from 1884 to 1892 President of the Metropolitan National Bank, of Chicago, and 
in 1882 President of the Chicago Clearing-House Association, died May 18. He 
was also President of the Commercial Club and the Bankers’ Club. Mr. Keith 
was born in Vermont in 1840, but passed his business life in Chicago. 

Leonard.—J. Frank Leonard, First Vice-President of the First National 
Bank, Kankakee, Ill., died May 11. He was born in Bennington County Vt., in 
1847. In 1858 his father moved with the family to Illinois and in 1869 located 
at Kankakee. The elder Mr. Leonard died in 1872 leaving a widow and his 
only child, Frank. The latter engaged in business early in life and became 
very successful. He was also prominent in politics, having been constable, 
deputy sheriff, city marshal, city collector, alderman, mayor, county super- 
visor, circuit clerk for twelve years, assistant clerk in the State Senate and 
supervisor at the Eastern Illinois Hospital. He had taken the thirty-second 
degree in masonry. For a time he was Cashier of the First National Bank, 
and about two years ago was elected First Vice-President. 


Llewellyn.—W. S. Llewellyn, President of the Farmers and Drovers’ State 
Bank, Seymour, Iowa, died April 27, aged eighty-five years. He was a large 
land-owner and the wealthiest man in Wayne county. 

Pearce.—Charles B. Pearce Assistant Cashier of the State National Bank, 
Maysville, Ky., and one of the founders of the bank died May 15, aged eighty- 
two years. 

Pople.—George Pople, President of the Queens County Savings Bank, Flush- 
ing, N. Y., died May 15, aged eighty-two years. He came to Flushing from 
England in 1842. 

Pugh.—Dr. J. Howard Pugh, for thirty-six years President of the Mechanics’ 
National Bank, Burlington, N, J., died April 30, aged seventy-eight years. He 
was also President of the Burlington City Loan and Trust Co. and Vice-Presi- 
dent of the Burlington Savings Institution for a long period. 

Quinn.—James C. Quinn, Vice-President of the First National Bank, Chilli- 
cothe, Ohio, since January 14, 1896, died May 4, aged fifty-seven years. 

Robinson.—W. B. Robinson senior member of the firm of Robinson Bros., 
bankers, Palestine, Texas, died April 29. He was born in South Carolina, 
going to Texas in 1872 and locating at Fairfield, where he practiced law until 
1880, when he moved to Palestine and engaged in the banking business. 

Sanford.—Edwin L. Sanford, for many years President of the City National 
Bank, Bridgeport, Ct., died May 11, in his seventy-third year. He became a 
director of the bank in 1877 and in 1893, when Daniel N. Morgan was appointed 
United States Treasurer by President Cleveland Mr. Sanford succeeded Mr. 
Morgan as President of the bank. 

Sexton.—Frederick G. Sexton, Cashier of the United States National Bank, 
Hartford, Ct., died May 6, aged fifty-five years. Mr. Sexton first entered the 
bank as a bookkeeper and was later promoted to be Cashier, which position 
he had held for twenty years. 

Speer.—Charles Edward Speer, for fifteen years President of the First Na- 
tional Bank, Pittsburg, Pa., died May 2, aged sixty-eight years. He had been 
connected with the First National Bank from the time he was eighteen years 
old, entering the bank’s service as a messenger. 

Wheeler.—Albert Wheeler, President of the Western Reserve National Bank, 
Warren, Ohio, from its organization in 1885, died May 1, in his seventy-ninth 
year. 


yf AB TED.—Castter of a country National Bank wishes a position in a larger institution. 
Address A. B. C., Bankers’ Magazine, Box 557, New York City. 
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FOUNDED 1850 


The Mercantile 
National Bank 


OF THE CITY 


OF NEW YORK 
BROADWAY AND DEY STREET 


Capital, $3,000,000 Surplus, $3,000,000 


FREDERICK B. SCHENCK, President 
MILES M. O’BRIEN, Vice-President WILLIAM H. TAYLOR, Vice-President 
JAMES V. LOTT, Cashier 
EMIL KLEIN, Asst. Cashier ALFRED W. DAY, Asst. Cashier 





LINCOLN TRUST COMPANY 


INTEREST ALLOWED ON DEPOSITS: 
MADISON SAFE DEPOSIT COMPANY : t 
206 5TH Ave | ald 


LINCOLN TRUST COMPANY 


Madison Square, New York 


CAPITAL AND SURPLUS - - $1,200,000.00 
DEPOSITS (April 15,1905) - - = {£8%,000,000.00 


OFFICERS 
HENRY R. WILSON, President OWEN WARD, 2d Vice-President FREDERICK PHILLIPS, Secretary 
FRANK TILFORD, Vice-Pres. Wo. DARROW, JR., 3d Vice-Pres. EDWARD C. WILSON, "Asst. Treas. 
ROBERT C, LEWIS, Treasurer JOSEPH Z. BRAY, Asst. Seeretary 


EXECUTIVE COMMITTEE 


FRANK TILFORD B. AYMAR SANDS GEORGE C. CLARK HENRY R. WILSON 
CLARENCE H. KELSEY J. HARSEN RHOADES SAMUEL D. STYLES WILLIAM SALOMON 








SAMUEL M. JANNEY 


INVESTMENT 
SECURITIES 


6 WALL STREET 
NEW YORK 





THE 


NATIONAL BANK 


OF 


NORTH AMERICA 


IN NEW YORK 


41-43 WALL STREET 


CHARTERED 1851 
Capital, - $2,000,00C 
Surplus, - - 2,107,00C 
Deposits, - 21,000,00C 


ALFRED H. CURTIS, - - Presiden 
C. W. MORSE, - - Vice-President 
HENRY CHAPIN, JR., - Vice-President 
EDWARD B. WIRE. - - - Cashier 
J. FREDERICK SWEASY, Asst. Cashier 
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Incorporated 1853. 


United States Trust Company of New York, 


45 and 47 Wall Street. 


CAPITAL, . ° ° ‘ : ‘ $2,000,000 
SURPLUS AND UNDIVIDED PROFITS, $12,342,673 


LYMAN J. GAGE, Pres. D. WILLIS JAMES, Vice-Pres. JAMES S. CLARK, Second Vice-Pres. 
HENRY L. THORNELL, Secretary. LOUIS G. HAMPTON, Assistant Secretary. 


JOHN A. STEWART, Chairman of the Board of Trustees. 


The NATIONAL 
PARK BANK 


Of New York 


Capital, $3,000,000.00 Surplus & Profits, $7,230,087.73 
Deposits, March 14, 1905, $97,907,506.87 


RICHARD DELAFIELD, President 
STUYVESANT FISH, Vice-President GILBERT G. THORNE, Vice-President 
JOHN C. McKEON, Vice-President JOHN C. VAN CLEAF, Vice-President 
EDWARD J. BALDWIN, Cashier 
WILIIAM O JONES, Asst. Cashier WILLIAM A. MAIN, Asst. Cashier 
FRED’K O. FOXCROFT, Asst. Cas. MAURICE H. EWER, Asst. Cashier 


DIRECTORS 
JOSEPH T. MOORE, EDWARD C. Hoyt, FRANCIS R. APPLETON, ISAAC GUGGENHEIM, 
STUYVESANT FIsH, W. ROCKHILL PoTTs, JOHN JACOB ASTOR, JOHN E. BORNE, 
GEORGE S. HART, AUGUST BELMONT, GEORGE FREDK VIETOR, LEWIS CASS LEDYARD, 
CHARLES SCRIBNER, RICHARD DELAFIELD, CORNELIUS VANDERBILT, GILBERT G. THORNE, 
JOHN C. MCKEON, 


ISSUES LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 
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FOUNDED 1803 


MERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK 


42 Wall Street 


Capital, - - - - $2,000,000 
Surplus and Undivided Profits, 1,355,00C 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


Collections carefully made and promptly accounted for on reasonable terms 


ROBERT M. GALLAWAY, President SAMUEL 8. CAMPBELL, Cashie 
ELBERT A. BRINCKERHOFF, Vice-President ALBERT 8. COX, Asst. Cashier 


DIRECTORS 
John A. Stewart, Chairman of Board, United Robert M. Gallaway, + - Pres dent 
States Trust Co. Charles D. Dickey, - Brown Bros. & Co. 
Elbert A. Brinckerhoff, . - Capitalist Geo. Sherman, Vice-President Central Trus: Co. 
Chas. Stewart Smith, - - - Merchant Edward Holbrook, President Gorham Mfg Co. 
Gustav H. Schwab, - - Oelrichs & Co. Orris K. Eldridge, - Eldridge, Lewis Co. 
Donald Mackay, - - - Vermilye & Co. Joseph W. Harriman, - Harriman & Co 


Tre Oriental Bank 
of New York ean 


182-184 BROADWAY 
(BRANCH, BOWERY AND GRAND STREET) 


Capital, $750,000 Surplus & Profits, $1,100,000 


R, W. JONES, Jr., President 
NELSON G. AYRES, Ist Vice-President CHARLES J, DAY, Vice-President 
LUDWIG NISSEN, Vice-President GEO. W. ADAMS, Cashier 
ERSKINE HEWITT, Vice-President R. B. ESTERBROOK, Assistant Ca 


DIRECTORS 


NELSON G. AYRES, Vice-President | HUGH KELLY, Merchant, 79 Wall Street. 

CHARLES K. BEEKMAN, Philbin, Beekman & RICHARD B. KELLY, Attorney, Vice-Pre 
Menken, Attorneys Fifth National Bank, New York 

SAMUEL BETTLE, Chairman of Board; United CHARLES E. LEVY, Cotton Merchant, 30 
Engineering & Contracting Co. Street, of M. Levy & Sons, New Orleans, La. 

EUGENE BRITTON, Vice-Pres. Nat'l City Bank, | WILLIAM McCARROLL, Vice-President Am 
Brooklyn; Treas. Broadway Sav. Inst., New York | Leather Co. 

ANDERSON FOWLER, Capitalist. ALEXANDER McDONALD, Capitalist 

STEPHEN R. HALSEY, Capitalist | LUDWIG NISSEN, Importer of Diamonds. 

ISIDORE HERNSHEIM, Capitalist | ANDREW W. PRESTON, President United frui 

ERSKINE HEWITT, Vice-Pres., Trenton Iron Co. | Co., Boston and New York 

R. W. JONES, Jr., President JOHN C. WHITNEY, Auditor New York Life I: 5. 


YOUR ACCOUNT IS RESPECTFULLY SOLICITED 








MORTON TRUST COMPANY 


38 Nassau Street, New York 


Capital, $2,000,000 Surplus and Undivided Profits, $6,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes charge of Real and Personal Property. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 

Travellers’ Letters of Credit Issued. Foreign Exchange. 


OFFICERS 


LEVI P. MORTON, President ; 
THOMAS F. RYAN, Vice-President ; JAMES K. CORBIERE, Vice-President ; 
CHARLES H. ALLEN, Vice-President ; H. M. FRANCIS, Secretary ; 
CHARLES A. CONANT, Treasurer. 


Counsel, ELIHU ROOT. 


DIRECTORS 


JOHN JACOB ASTOR HENRY M. FLAGLER D. O. MILLS WINTHROP RUTHERFURD 
CHARLES H. ALLEN G. G. HAVEN LEVI P. MORTON THOMAS F. RYAN 
GEORGE F. BAKER JAMES N. JARVIE RICHARD A. MCCURDY JACOB H. SCHIFF 
EDWARD J. BERWIND WALTER S. JOHNSTON W. G. OAKMAN JOHN SLOANE 

FREDERIC CROMWELL A. D. JUILLIARD SAMUEL REA VALENTINE P. SNYDER 
JAMES B. DUKE JOSEPH LAROCQUE ELIHU ROOT HARRY PAYNE WHITNEY 


EXECUTIVE COMMITTEE 


LEVI P. MORTON EDWARD J. BERWIND ELIHU ROOT 
THOMAS F. RYAN G. G. HAVEN JACOB H. SCHIFF 
CHARLES H. ALLEN JAMES N. JARVIE HARRY PAYNE WHITNEY 


KNICKERBOCKER TRUST COMPANY 


NEW YORK 





34TH ST. & FIFTH AV. 66 BROADWAY 100 WEST 125TH ST. THIRD AV. & 148TH ST, 


Capital Stock 


$1,000,000.00 


Undivided Profits 
$2,329,000.00 


CHARLES T. BARNEY, -  - President 
FRED’K L. ELDRIDGE, ~ - Ist Vice-Pres. 
JOSEPH T. BROWN, - - 2d Vice-Pres. 
JULIAN M. GERARD, - - 3d Vice-Pres. 
B. L. ALLEN, - - -  - 4th Vice-Pres. 


FRED’K GORE KING, 
Sec. and Treas. 


J. M’LEAN WALTON, Asst. Sec, 
HARRIS A. DUNN, Asst. Treas. 


TRUST DEPARTMENT 
WILLIAM B. RANDALL, - Trust Officer 


HARLEM BRANES 
W. F. LEWIS, - - Manager 


BRONX BRANCH 
TOHN BAMBEY, - - - Manager 
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nt HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


NASSAU AND PINE STREETS 








EsTABLISHED 1851 


Capital, - $3,000,000 
Surplus, - 6,000,000 


JAS. T. WOODWARD, President 

JAS. M. DONALD, Vice-President 

WM. HALLS, JR., Vice-President 
WILLIAM WOODWARD, Vice-President 
ELMER E: WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 
HENRY R. CARSE, Asst. Cashier 
ALEXANDER D. CAMBELL, Asst. Cashier 





GUARANTY TRUST CO, OF NEW YORK 





DEPOSITORY OF THE GOVERNMENT OF THE PHILIPPINE ISLANDS 


Capital, $2,000,000 Surplus, $5,000,000 
Deposits, $59,316,128.43 


INTEREST ON DEPOSITS 


Accounts of Banks, Bankers and Individuals Solicited 


Special Attention given and facilities offered in the 
Collection of Out-of-Town Items 
FOREIGN EXCHANGE BOUGHT AND SOLD 


DIRECTORS 


JOHN W. CASTLES, President WALTER G. OAKMAN, Chairman 
GroRGE F. BAKER EDWIN HAWLEY RICHARD A. MCCURDY HENRY H. ROGERS 
GEORGE S. BOWDOIN R. SOMERS HAYES LEVI P. MORTON JAMES SPEYER 
FREDERIC CROMWELL CHARLES R. HENDERSON OSCAR G. MURRAY H. McK. TWOMBLY 
WALTER R. GILLETTE ADRIAN ISELIN, JR. NORMAN B. REAM FREDERICK W. VANDERB T 
E. H. HARRIMAN JAMES N. JARVIE DANIEL G. REID HARRY PAYNE WHITNEY 
G. G. HAVEN AUGUSTUS D. JUILLIARD 


London Committee: ARTHUR J. FRASER, Chairman; DONALD C. HALDEMAN, JAMES TYHUR:T 








CHARLES HATHAWAY & CO. 


DEALERS IN 


COMMERCIAL PAPER 


NEW YORK BOSTON CHICAGO 


A. G. EDWARDS & SONS BROKERAGE CO., Agents 
ST. LOUIS 





Aew Hovk Life Susurance and Crust Company 


No. 52 WALL STREET 


CHARTERED IN 1830 


Accepts only private trusts and declines all corporation or other public trusts 


Grants Annuities. Allows Interest on Deposits payable after 
Accepts Trusts created by Will or other- ten days’ notice. 

wise. Legal Depository for Executors, Trustees, 
Manages Property as Agent for the owners. and Money in Suit. 


TRUSTEES 


CHARLES G. THOMPSON, HENRY A. C. TAYLOR, JOSEPH H. CHOATE, CORNELIUS VANDERBILT, 
HENRY PARISH, C. O’D. ISELIN, SAMUEL THORNE, JOHN MCL. NASsH, 

FREDERIC W. STEVENS, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, PHILIP SCHUYLER, 
STUYVESANT FISH, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, JOHN CLAFLIN, 

EDMUND L. BAYLIES, HENRY I. BARBEY, HENRY LEWIS MORRIS, CLEVELAND H. DODGE, 
GEORGE 8. BOWDOIN, JOHN JACOB ASTOR, GEORGE G. DEWITT, F. AUGUSTUS SCHERMERHORN, 
HENRY C. HULBERT, 


HENRY PARISH, President 
WALTER KERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-President 
GEORGE M. CORNING, Secretary Z. W. van ZELM, Ass’t Secretary 
IRVING L. ROE, Ass’t Secretary 
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N. W. HARRIS & CO. 
Bankers 


CORNER PINE AND WILLIAM STREETS 
NEW YORK 


CHICACO BOSTON 


DEAL EXCLUSIVELY IN 


MUNICIPAL, RAILROAD AND OTHER BONDS 


ADAPTED FOR TRUST FUNDS AND SAVINCS 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
Available in All Parts of the World 


QUOTATIONS FURNISHED FOR PURCHASE, SALE OR EXCHANCE 





S SS eet Rast eetu stu estes keeteseuss ies taetuare sii acts United States Depositary 


. i 
Fy [ St : FARMERS AND MILLERS’ BANK, 1853 
: FIRST NATIONAL BANK, 1863 


FIRST NATIONAL BANK, Reorganized, 1882 


National. ———— 
Bank _ | 81,500,000 


FREDERICK VOGEL, Jr., - President 
J. H. VAN DYKE, Jr., 1st Vice-President 
WM. BIGELOW, . 2d Vice-President 


a i FRANK J. KIPP, - - - Cashi 
Milwaukee : towas e cai, ~ assistant cashier 


DIRECTORS 


E. MARINER J. H. VAN DYKE, JR. 
Cc. E. PFISTER H. C. PAYNE 

GEO. P. MILLER FRED. T. GOLL 
WM. BIGELOW, F. VOGEL, JR. 





THE 


National Bank of Commerce of Norfolk 


NORFOLK, VIRGINIA 


Capital paid in, $500,000.00 Surplus and Profits, $300,000.00 
Total Deposits, $3,000,000.00 
NATHANIEL BEAMAN, President 


TAZEWELL TAYLOR, Vice-President H. M. KERR, Cashier 
M. C. FEREBEE, Asst. Cashier F. A. PORTER, Asst. Cashier 


UNITED STATES AND CITY DEPOSITARY 


LARGEST CAPITAL OF ANY BANK IN EASTERN VIRGINIA 


Superior facilities for Collections throughout this section and the State. Remittances made on day of payment 
and at lowest rates 
Respectfully solicits the accounts of Banks, Bankers, Firms, Corporations and Individuals 


CORRESPONDENCE INVITED 





KNAUTH, NACHOD & KUHNE 


Members New York Stock Exchange BANKERS Investment Securities 
15 WILLIAM STREET, A ‘a NEW YORK 


Circular Letters of Credit and International Travelers’ Checks 
AVAILABLE EVERYWHERE 


Commercial Credits Foreign Exchange Cable Transfers 


Make arrangements with Banks and Bankers to issue their own drafts 
as >rincipals on the principal cities of Europe and the Orient : 


BANKERS TRUST 
COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000. Surplus, $500,000. 
DIRECTORS. 
STEPHEN BAKER, } Preeident Bank of WILLIAM H. PORTE 
SAMUEL ©. BAYNE, “President Sea 
board National Bank, New York. 
JAMES, G. CANNON, ‘Vice-President 
Yao New York. 


EDM ©. CO) Li 
te P; DAVISON, Wice President EDWARD F. SWINNEY, ,, Erosident 
JAMES pin ECK. President Com. JOHN Py THOMPSON, Vice President, 
WALTER atime Cason, ent CULBERT G. THORNE, Vice President 
cham, New York. ALBERT H. I, WIGGIN, “Vice Preadent 
Chase Ni Bank, Ne ‘ew Y: 

ROBERT. , WINSOM. x Kidder, “peabody 
, WOOLYERTON, | President 

croncE i Ww, Pe PERKINS, 5. P.Morgan EDWARD F. C. Y¥ res 

Bankers, New York. First National etinaal bax Sesny Gee 


INTEREST PAID UPON RESERVE AND INACTIVE BALANCES. 
E.C.CONVERSE, President 


J. F. THOMPSON, v.P T.W. LAMONT, 2%°vV.P 
D.E.POMEROY, Treas B. STRONG Jr. Secy 








T2E FQUITABLE 


TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET 


ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 


L. L. GILLESPIE, Vice-President F. W. FULLE, Sec’y @ Treasurer 
LYMAN RHOADES, Jr., Asst. Secretary H. M. WALKER, Asst. Treasurer 


Capital, $3,000,000 Surplus, $9,000,000 


a ae et a eee 
Spencer Trask & Co., Bankers 


Transact a general banking business; act as Fiscal Agents 
for corporations, and negotiate security issues of railroads 
and other companies. Execute commission orders and deal in 


INVESTMENT SECURITIES 


Members New York Stock Exchange 





Branch Office: 


67 STATE ST., ALBANY William & Pine Sts., New York 


T H E The Company is authorized to issue 


Surety bonds for Bank and Trust Company 
M E ' ROF () LI I AN Officers and Employees 
Executes bonds and undertakings guaranteeing 
the fidelity of persons holding places of publie and 
private trust; bonds guaranteeing the faithtul per- 
formances of contracts with the United States Gov- 
ernment, State or Municipal Governments and 
with private individuals; bonds guaranteeing pro- 
posals andagreements preliminary to the award of 
contracts; also bonds required in all court pro- 
ceedings. 
Siete lita Capital paid up, - $250,000.00 | 
7 JOHN J. CAULLET, President 
38 Park Row, New York City vid SBe ene ee Preddet cancel | 
' 
| 


ANDREW T. SULLIVAN, 2d Vice-President 
Branch: 375 Fulton Street, Brooklyn FRANK A. CONDON, Secretary & Treasurer 


L. A. NORTON “a 
* 2 TRUST COMPANY 


STOCKS 


HIGH GRADE 


25 Broad Street BONDS 


NEW YORK 
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American National Bank 


RICHMOND, VA. 


::: Capital and Profits ::: 


$500,000.00 


OLIVER J. SANDS, President 
C. E. WINGO, Vice-President 
O. B. HILL, Cashier 

W. HOLLADAY, Asst. Cashier 


UNITED STATES, STATE AND CITY 
DEPOSITARY 


Solicits the accounts of Banks, Bankers, Corporations, 
Firms and Individuals, and will promptly at- 
tend to all business connected with 
banking entrusted to it 


Collections Made on Liberal Terms 
OSCAR FENLEY, President 


J. M. ATHERTON, Vice-President E. W. HAYS, Cashier 
D. W. GRAY, Assistant Cashier T. J. WOOD, Assistant Cashier 


NATIONAL 


BANiIcOnhENTUGKY, 


Tah. = Z PES WER 


OF LOUISVILLE 
Capital, $1,645,000 Surplus, $1,000,000 


ORGANIZED: STATE, 1834; National, 1900 


DIRECTORS 
JOHN M. ATHERTON W. W. HITE C. C. MENGEL HENRY W. BARRET 


ALEX. P. HUMPHREY SEBASTIAN ZORN JUDGE JOHN W. BARR GEO. W. MORRIS 
OSCAR FENLEY HOWARD M. GRISWOLD JOHN STITES 


Accounts of Banks Received. Correspondence Invited 








FIDELITY TRUST COMPANY 


NEWARK, N. J. 
Capital, Surplus and Undivided Profits, over $9,000,000.00 


ALLOWS INTEREST on daily balances of $1,000 
or over, subject to check at sight, and transacts a gen- 
eral banking business. 

AUTHORIZED BY LAW to act as Executor, Trustee, 
Administrator, Guardian, Assignee, Receiver, and in 
all fiduciary capacities, both under court and personal 
appointment. 


TAKES ENTIRE CHARGE of Real and Pers 
Estates. 

RENTS SAFES and stores valuables in well-guar 
Burglar and Fireproof Vaults. 

GUARANTEES TITLES of Real Estate throug! 
New Jersey. 

ACTS AS TRUSTEE under mortgage, Registrar 
Transfer Agent of Stocks and Bonds of Corporati 


OFFICERS 


UZAL H. McCARTER, - 
JOHN F. DRYDEN, - 
JEROME TAYLOR, - 
FREDERICK W. EGNER, - 
JAMES H. SHACKLETON, - 
SAMUEL W. BELDON, =- 


- President 
Vice-President 
Trust officer 
Secretary and Treasurer 

- Asst. Sec. and Asst. Treas. 
General Counsel 


DIRECTORS 


WILLIAM SCHEERER 
ScHUYLER B. JACKSON 
Uzat H. McCarter 
Joun C. Eise_e 
CHARLES A. Frick 
JeRoME TayLor 


AMES W. ALEXANDER 

AMES H. Hype 

ESLIE D. WarD 
Tuomas N. McCarter 
Epcar B. Warp 


= F. DryDEN 


WitiiaM N. Corer, Jr. 
Waruiam H. McIntyre 
WitiiaM H. STAAKE 
Forrest F. DryDEN 
Henry S. REDMOND 
BERNARD STRAUSS, 


Henry Rocers WIntH 
ANTHONY R. KusER 
Mark T. Cox 

Henry M. Doremvus 
Ortro H. Kaun 

Jacos E. Warp 


Rosert H. McCarter 


Report of Condition at Close of Business, March 14, 1905. 


RESOURCES. 
.- $4,099,168.22 
705.09 
170,000.00 
Cash Resources— 


Stocks and bonds 
Due from banks 


$46,910.65 
601,942.30 
840,490.76 

40,000.00 
357,960.72 


U.S. Treasurer 
1,887,304.43 


$6, 157,177.74 | 


LIABILITIES. 

Capital stock $800,000.00 
442,580.18 
800,000.00 


4,114,597.56 


Surplus and und’d profits (net) 
Circulation 


Pe icine dancucncavemakenan 


$6,157,177.74 


OFFICERS. 


J. M. BARNETT, Pres. 
CLAY H. HOLLISTER, Cas. 


WILLARD BARNHART, Vice-Pres. 
FRANK 8. COLEMAN, Asst, Cas, 


HARVEY J. HOLLISTER, Vice-Pres. 


DIRECTORS. 


James M. Barnett, Willard Barnhart, 
E. G. Studley, 


H. J. Hollister, 


Jacob Cummer, 
Wm. Judson, L. H. Withey, 
W. D. Stevens, 


Jos. H. Martin, W.R. Shelby, 
J.C. Holt, Geo. C. Peirce, 
Clay H. Hollister, Henry Idema. 


} 


ee ai aie 


Largest Bank in Western Michigan. 








ADRIAN H. MULLER & SON 


55 William Street, vineSiee. NEW YORK 
The business of Banks, Bankers, Investors 
st Jecelves prompt and careful” STOCKS AND BONDS 
—————— AT AUCTION 
.- AUCTIONEERS .. ; 


PROMPT RETURNS ON Regular Auction Sales of All Classes of Stocks and 
ALL BUSINESS 
ENTRUSTED TO US Bonds Every Wednesday 


REAL ESTATE AT PUBLIC AND PRIVATE SALE. 











SYRACUSE, N. Y. 


COMMERCIAL NATIONAL BANK 


Capital, $500,000 Surplus and Profits, $200,000 


HENDRICK S. HOLDEN, President GEORGE M. BARNES, Vice-President 
ANTHONY LAMB, Cashier 


Collection Facilities Unsurpassed 


ACCOUNTS SOLICITED PROMPT ATTENTION LIBERAL TERMS 


MECHANICS AMERICAN NATIONAL BANK 


ST. LOUIS 
Capital, Full Paid, $2,000,000.00 Surplus, $2,500,000.00 


Accounts and Collections Solicited 


OFFICERS 
WALKER HILL, President L. A. BATTAILE, Cashier 
H. P. HILLIARD, Vice-President J. 8. CALFEE, Asst. Cashier 
J. A. BERNINGHAUS, Asst. Cashier 


THE BANKERS’ DIRECTORY 


Issued Semi-Annually—January and July 


Contains everything the banker and merchant wishes to find in a ready reference book. No 
useless padding to make a cumbersome volume. It is handy for uge and up-to-date. 


Price of book, indexed, $4.00; both issues January and July) $7.00, 
THE BANKERS PUBLISHING CO., - 87 Maiden Lane, New York 





FOURTH STREET NATIONAL BANK 


OF PHILADELPHIA 
Capital, . : ‘ ‘ . $3,000,000 
Surplus and Profits, . . 4,900,000 


Cable Transfers made. Foreign Exchange bought and sold. Letters of Credit issued available 
throughout the World 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Solicited 


R. H. RUSHTON, President, B. M. FAIRES, Vice-President 

FRANCIS L. POTTS, Vice-President E. F. SHANBACKER, Cashier 

8. F. TYLER, Vice-President W. Z. McLEAR, Assistant Cashier 
FRANK G. ROGERS, Manager Foreign Exchange Department 


THE 


NATIONAL LIVE STOCK BANK 


OF CHICAGO 
Capital, OFFICERS 


$ 1 »,000,000.00 8. R. FLYNN, President 


Surplus & Profits G. A. RYTHER, Cashier 
J G. F. EMERY, Asst. Cashier 


$ 1 »3900,000. OO W. F. DOGGETT, Asst. Cashier 


THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 


Capital, $3,000,000.00 Undivided Profits, $1,567,000.00 
Surplus, 2,000,000.00 Deposits, . . . . 50,800,000.00 
OFFICERS 

ERNEST A. HAMILL, President JOHN C. NEELY, Secretary 

CHARLES L. HUTCHINSON, Vice-President FRANK W. SMITH, Casbier 

CHAUNCEY J. BLAIR, Vice-President B. C. SAMMONS, Asst. Cashier 

D. A. MOULTON, Vice-President J. EDWARD MAASS, Asst. Cashier 
UNITED STATES DEPOSITARY 


FOREIGN EXCHANGE LETTERS OF CREDIT ISSUE! 


Fidelity Title & Trust Company 


Capital, - $2,000,000.00 Undivided Profits Earned, $1,200,000.00 
Surplus, - 3,000,000.00 Deposits, - - = = = 7,000,000.00 
Trust Department, $32,500,000.00 


JOHN B. JACKSON, President ROBT. PITCAIRN, Vice-President 
JAS. J. DONNELL, Vice-President JOHN MCGILL, Secretary 
C. E. WILLOCK, Treasurer Cc. S. GRAY, Trust Officer 
Pays interest on all Deposits. Acts in all Trust Capacities. Rents Safe Deposit Boxes 








Capital and Surplus, $4,000,000.00 Deposits, $55,000,000.00 


ove 8 PE Mbeoe 


CONTINENTAL 


NATIONAL BANK 
OF 


CHICAGO 


Respectfully solicits the accounts of 


BANKS, CORPORATIONS, MERCANTILE FIRMS AND INDIVIDUALS 


JOHN C. BLACK, President 
GEO. M. REYNOLDS, Vice-President BENJAMIN S. MAYER, Ass’t Cashier 
N. E. BARKER, Vice-President W. G. SCHROEDER, Ass’t Cashier 
IRA. P. BOWEN, Ass’t Cashier HERMAN WALDECK, Ass’t Cashier 
JOHN McCARTHY, Ass’t Cashier 


Ample Resources Courteous Treatment Superior Service 


DROVERS 
DEPOSIT NATIONAL BANK 


UNION STOCK YARDS 


CHICAGO, ILL. 


Capital and Surplus, . $850,000 


WILLIAM H. BRINTNALL, President. EDWARD TILDEN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cashier, 


To Banks and Bankers having more or less Live Stock Business, this 
Bank offers exceptional advantages, and solicits correspondence 
as to terms and facilities. 











THE FIRST NATIONAL BANK 


CHICAGO, ILLINOIS 


OFFICIAL ORGANIZATION 
JAMES B. FORGAN, President 


Division A.—DAViID R. ForGAN, Vice-President ; 
E. S. THOMAS, Asst. Manager. 

Division B.— GEORGE D. BouLTon, Vice-Presi- 
dent; FRANK E. Brown, Asst. Manager. 

Division C.—HOWARD H. H1ITCcHCocK, Vice-Pres- 
ident; CHARLES N. GILLETT, Asst. Manager 

Division D.— HICHARD J. STREET, Manager; 
FRANK O. WETMORE, Cashier 

Division E.—HOLMES HOGE, Manager; CHARLES 
H. NEWHALL, Asst. Manager. 

Division F.—AvuGust BLUM, Manager; HERBERT 
W. Brovuaa, Asst. Manager. 

Law Department. — ORVILLE PECKHAM, At- 


Bond Department.— EMILE K. BorsoT, Manage 

Foreign Exchange Department. — FRED. |. 
KENT, Manager; JOHN J. ARNOLD, Asst. Miv- 
ager. 

Auditing Department, — M. D. WITKOWSk\ 
Auditor. 

Discount and Collateral Department. — E. 
BLossom, Manager. 

Credit and Statistical Department. — H. 
HOWLAND, Manager. 

Clerical and Bookkeeping Department. 
WILLIAM H. MONROE, Asst. Cashier. 


torney; JAMES D. WOLEY, Asst. Attorney. 


Capital and Surplus, $13,000,000 





THE 


Commercial National Bank 
OF CHICAGO 


ESTABLISHED 1864 


Capital, - 
Surplus and Undivide 


$2,000,000.00 
1,700,000.00 


DIRECTORS 


FRANKLIN MAcVEAG! 
WILLIAM J. CHALMERS 
ROBERT T. LINCOLN 

E. H. GARY 

PAUL MORTON 
DARIUS MILLER 
CHARLES F. SPALDIN(: 


d Profits, 


OFFICERS 


JAMES H. ECKELS, 
JOSEPH T. TALBERT, 
RALPH VAN VECHTEN, 
DAVID VERNON, 
NATHANIEL R. LOSCH, 
GEORGE B. SMITH, 
HARVEY C. VERNON, 
H. ERSKINE SMITH, JOSFPH T. TALBERT 
WM. T. BRUCKNER, JAMES H. ECKELS 


The business of this bank has been acquired by the process of its own growth and not through the absorption 
of other banks. The bank being conducted on sound and conservative principles, and having every departm< 
necessary for the prompt and efficient handling of accounts of Banks, Bankers and Mercantile estabishmenis, 
both in their domestic and foreign business, we confidently seek and invite new accounts. 


President 
Vice-President 
Second Vice-President 

Third Vice-President 
Cashier 
Cashier 
Assistant Cashier 
shier and Auditor 
Assistant Cashier 


- - - ‘Assistant 


Asst. Ca 





sDWELL HARDY, President 


A. B. SCHWARZKOPF, Cashie: 
W. GRANDY, Vice-President 


W. A. GODWIN, Asst. Cashie 
UNITED STATES DEPOSITARY 


THE 


NORFOLK NATIONAL BANK 


NORFOLK, VIRGINIA 
Capital, $400,000 Surplus and Profits, 8450,00) 


ORGANIZED 1885 


THE OLDEST NATIONAL BANK IN EASTERN VIRGINIA 


Special attention given to Collections and remittances promptly made on day of p 
ment at current rates 


CORRESPONDENTS 


National City Bank, New York; National Bank of Commerce, New York; Fou: '’: 
Street National Bank, Philadelphia; National Bank of Republic, Boston, 
and Merchants’ National Bank, Baltimore. 


CA 
Cc. 


yor orNorro, 


Se, 
"700 10 me cono™ 
NORFOLK Bri’ GOV ROBERT DINWIDDIE 
783. 
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CENTRAL TRUST COMPANY OF ILLINOIS 


CHICAGO 


$4,000,000 
$1,000,000 


Accounts of individuals, firms and corporations solicited. 
Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee ; also as registrar and transfer agent. 


CAPITAL, . 
SURPLUS, . 


CHARLES G. DAWES, President. 
A. UHRLAUB, 
Vice-President. 


W. IRVING OSBORNE, 
Vice-President. 
L. D. SKINNER, 
Assistant Cashier. 


WILLIAM R. 
Cashier. 


DAWES 


MALCOLM MCDOWELL, 
Assistant Secretary. 


DIRECTORS 


A. J. EARLING, President C. M. & St. P, Ry. P. A. VALENTINE, Vice-President Armour’ Co. 
GRAEME STEWART, W. M. Hoyt Co. THOMAS R. LYON, Lyon, Gary & Co. 

FRANK O. LOWDEN, Attorney. ARTHUR DIXON, Pres. Arthur Dixon Transfer Co 
CHARLES T. BOYNTON, Pickands, Brown & Co. HARRY RUBENS, Rubens, Dupuy & Fischer, At- 
ALEXANDER H. REVELL, Prest. Alex. H. Revell torneys. 


& Co, W. IRVING OSBORNE, Vice-President. 
CHARLES G. DAWES, Ex-Comptroller of the Currency. 


THE 
NATIONAL BANK OF 
THE REPUBLIC 


Conducting a Legitimate Commercial Banking 


Business in CHICAGO with a Capital 


of Two Million Dollars and Surplus of $700,000 
DIRECTORS 


ROLLIN A, KEYES, of Franklin MaCUeagh & Co. 
J. VU. FARWELL, Jr., of J. V. Farwell Co. 


ROBERT MATHER, Vice-President Chicago, Rock | 


Island and Pacific Railway Co. 
CHARLES ®. CRANE, Vice-President Crane Co. 
FOHN R. MORRON, Vice-Pres. Diamond Glue Co. 
C. H. CONOVER, of Hibbard, Spencer, Bartlett €8 Co. 
FRANK 0, LOWDEN, Attorney 


LOUIS F. SWIFT, President Swift €3 Company 

HENRY SIEGEL, President Simpson- Crawford Co., 
New York bd 

JOHN A. LYNCH, President 

$F. B. GREENHUT, Capitalist, Peoria 

H. W. HEINRICHS, Vice-Pres. M. D. Wells Co. 

E, B. STRONG, Capitalist 

F. E. VOGEL, Vice-President Siegel, Cooper & Co. 

W. T. FENTON, Vice-President 


OFFICERS 


FOHN A. LYNCH, President 
R. L. CRAMPTON, Asst. Cashier 


W. T. FENTON, Vice-President 
O. H. SWAN, Asst. Cashier 


R. M. McKINNEY, Cashier 
THOMAS FANSEN, Asst. Cashier 
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The BANK OF PITTSBURGH 


NATIONAL ASSOCIATION 
PITTSBURGH, PA. 


Organized 1810 Chartered, State Bank, 1814 National Bank, 1899 


Capital Stock, - - - $2.400,000.00 
Surplus & Undivided Profits, -  2,584,407.43 
Deposits, - - - = 14,209,984.31 


WILSON A. SHAW, President 
JOSEPH R. PAULL, Vice-President 
W. F. BICKEL, Cashier 

J. M. RUSSELL, 1st Assistant Cashier 
W. L. JACK, Assistant Cashier 

J. D. AYRES, Assistant Cashier 
GEORGE F. WRIGHT, Auditor 





With Ample Capital, Large Resources and Ex. 
tensive Connections, we offer our services 
for the transaction of all legiti- 
mate banking business 


Oldest Bank in the United States West of the 
Alleghany Mountains 





Mellon 
National Bank 


of Pittsburgh, Penna. 


Accounts of out-of-town banks, firms, corpor- 
ations and individuals are invited. Prompt 
service, liberal treatment : : : : : 

A. W. MELLON, President 


R. B. MELLON, Vice-President A. C. KNOX, Vice-President 
W. 8. MITCHELL, Cashier 


Capital, $4,000,000.00 Resources, $30,000,000.00 








State Savings Bank 
DETROIT, MICH 

Capital - - - + - $1,000,000 

Surplus and Undivided Profits - 850,000 


GEORGE H. RUSSEL, Pres. R. S. MASON, Cas.! 

R. W. GILLETT, Vice-Pres. AUSTIN E. WING, Asst. Cas. 

H. C. POTTER, JR., V.-Pres. H. P. BORGMAN, Asst. Cas. 
E. A. SUNDERLIN, Auditor. 


DIRECTORS. 
R. W. Gillett T. H. Newberry 
¥F. J. Hecker H. C. Potter, Jr 
T. H. Hubbard Henry Russel 
H. B. Ledyard Geo. H. Russel 
W. C. McMillan Hugo Scherer 
R. S. Mason Peter White 


Commercial and Savings Departments, Well 
Established Collection Facilities 





COLUMBUS, OHIO 
Public Service 
Stocks 


Yielding 5 per cent. to 6 per cent. 


SAFE, SOUND, SURE 


WRITE TO 
EUGENE GRAY & CO. 


16 and 18 East Broad Street 
Columbus 





THE UNION 


‘Trust COMPANY 


OF PITTSBURGH 


Nos. 335-337-339 Fourth Avenue 


CAPITAL, $1,500,000.00 
SURPLUS, 16,000,000.00 


TRANSACTS A GENERAL TRUST 
AND BANKING BUSINESS 


OFFICERS 
H. C. MCELDOWNEY, ‘ P 
A. W. MELLON, 
. M. SCHOONMAKER, 
H. W. GLEFFER, m 
Scott HAYEs, ; P 


DIRECTORS 

H. C. McEldowney H. C. Fownes 

A. W. Mellon D. E. Park 
James McCrea Jj. B. Finle 
i M. Schoonmaker ay H. Lockhart 
*, J. Hearne . B. Mellon 
W.N. Frew James H. Hyde 
_ . nen Leet 
seorge I. Whitne en hipps 

P. ag ote d William B. Schiller 
H. C. Frick B. F Jones, Jr. 


President 
Vice-President 
2d Vice-President 
Treasurer 
Secretary 











ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 


W. W. MOSS, President 
J. W. PERRY, Vice-President 
McD. L. WRENN, Vice-President 
TENCH F. TILGHMAN, Cashier 
NORMAN BELL, JR., Asst. Cash jcr 


Capital, - $300,000 
Surplus, - 250,000 


Occupying and owning the only 
absolutely fireproof building in 
tidewater Virginia 


Send Us Your Business 


DIRECTORS 


J. W. PERRY KENSEY JOHNS, Jr, 

G. M. SERPELL McD. L. WRENN 

JOHN TWOHY W. LEIGH WILLIAM 

ROBERT B. COOKE W. G. SWARTZ 

E. L. WOODARD JOHN S. JENKINS 

A. B. SELDNER W. D. PENDER 

C. M. BARNETT JA8s. H. DAWES 

L. E. JOHNSON Cc. A. NASH 

W. W. Moss JOHN H. ROGERS 
GEO. J. TWOHY 





THE 


National Bank JORDAAN, 
of Commerce COHEN & 
TOLEDO, OHIO 
WENNINK 


Capital, - - = $500,000 
Surplus and Profits, 200,000 Bankers 


8. D. CARR, President 

A. M. CHESBROUGH, Vice-Pres. 
G. W. WALBRIDGE, Cashier 

R. H. SCRIBNER, Asst. Cashier 


PARIS 


T LICITE 
ns 23 Boulevard des Italiens 


CORRESPONDENCE INVITED 
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CHARTERED MARCH 10, 1893 


PITTSBURG TRUST COMPANY 


PITTSBURC, PA. 


i ACCOUNTS OF BANKS, BANKERS, CORPORA- 
Capital TIONS AND INDIVIDUALS SOLICITED 


$2,.000,.000.00 ON FAVORABLE TERMS 
9 5 e 
CORRESPONDENCE INVITED 


Surplus and Profits 
Interest paid on 


$ 4,000,000. OO Savings and Checking Accounts 


DIRECTORS OFFICERS 


J. I, BUCHANAN Geo. M. LAUGHLIN J. I. BUCHANAN, - - - President 
HENRY BUHL, JR. W. P. SNYDER CHAS. H. HAYS, - Vice-Pres. and Treas. 
8. H. VANDERGRIFT J. C. REILLY B. H. SMYERS, - - . . Secretary 
B. F. Jones, JR. Wiis L. Kine D. GREGG McKEE, - Assistant Treasurer 
C. B. McVay Cuas. H. Hays OLAF USSING, - - - Mgr. Bond Dept. 


rirst National Bank 


RICHMOND, VIRGINIA 


Capital, $600,000 Surplus, $400,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-Pres. & Cas. 
CHAS. R. BURNETT, Asst. Cashier 
J. C. JOPLIN, Asst. Cashier 


BUSINESS INVITED 


THE FIDELITY NATIONAL BANK 


SPOKANE, WASHINGTON 
by Geo. S. Brooke, at 


Sprague, 1882 FORMERLY FIRST NATIONAL 
BANK OF SPRAGUE 


Banke 1886. as first Nation- | Capital, $100,000 Surplus, $50,000 


al Bank, of Sprague 





GEO. 8S. BROOKE, President 


Removed to Spokane, 1896, D. K. McPHERSON, Vice-President 
transfer made by special A. W. LINDSAY, Cashier 

act of Congress, retaining 
original charter number 


Collections a Specialty Correspondence Invited 


NOTICE. 


Advertisers in THE BANKERS’ MAGAZINE are assured of a bona fide circu- 
lation among Banks, Bankers, Capitalists and others at least double that 
of any other bankers’ publication. Advertising rates are printed in every 


issue, 





American National Bank 


OF WASHINGTON, D. C. 


Capital, $500,000 : : Surplus and Profits, $100,000 


i Z 


ROBERT N. HARPER, President R. H. LYNN, Cashier 
WILLIAM H. SAUNDERS, Vice-Pres. A. C. WEST, Asst. Cashier 
COLIN H. LIVINGSTONE, 2d Vice-Pres. J. W. WILLIAMS, 2d Asst. Cas. 


Designated Depositary of the United States. United States Bonds Bought and Sold 


Che Security Bank of Minnesota 
MINNEAPOLIS, MINN. 
Capital, ; ; ; $1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 


F, A, CHAMBERLAIN, President PERRY HARRISON, Vice-President 
E. F. MEARKLE, Vice-President J, S. POMEROY, Cashier’ 
FRED SPAFFORD, Assistant Cashier 


Correspondence Solicited 


No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 
Capital Stock, $100,000.00 Surplus, $325,000.00 


oO. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 
ROY PULLIAM, 2d Assistant Cashier. 


A General Banking Business Transacted. 


Issue Drasts on China, Japan and all the Principal Cities of the United States and Europe. 





PUBLIC. CORPORATION i WM. R. STAATS CO. 
BONDS i Bankers and Brokers 


TO NET INVESTOR } c¢ 
4 TO 6 PER CENT. Solicited PASADENA, CAL. 











_— 


Merchants National Bank 


RICHMOND, VA. 


UNITED STATES, STATE AND CITY DEPOSITORY. 


Capital, $200,000.00 Surplus & Profits, $675,000.00 
Deposits, $3,400,000.00 


JOHN P. BRANCH, President J. R. PERDUE, Asst. Cashier 
JOHN KERR BRANCH, Vice-President THOMAS B. McADAMS, Asst. Cashier 
JOHN F. GLENN, Cashier GEO. H. KEESEE, Asst. Cashier 


DAILY AND DIRECT CONNECTIONS WITH OVER THREE-FOURTHS 
OF THE BANKING POINTS IN VIRGINIA 








Hational fommercial Rank 


ALBANY, N. Y. 


Capital, $500,000 Surplus & Profits, $1,170,000 


ROBERT C. PRUYN, President 
GRANGE SARD, Vice-President 
CHARLES H. SABIN, Vice-President 
EDWARD J. HUSSEY, Cashier 
HUGH N. KIRKLAND, Asst. Cashier 
WALTER W. BATCHELDER, Auditor 


Designated Depositary of the United States, State of 
New York and City of Albany 





The officers of the National Commercial Bank will be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts. 


National Exchange Bank 


ALBANY, N. Y. 








We Solicit ::: Capital and Surplus::: Unsurpassed 


tne Accounts $400,000.00 Fults 


Corporations, Firms 


tic for Making 
and Individuals, and C llections 
will be pleased to  CHAUNCEY £. ARGERSINGER, President 0 


meet or correspond 


with those who con- . : 
template making JOHN J. GALLOGLY, - - - Vice-Pres. All business entrusted 
changes or opening to us will receive prompt 


new accounts CHARLES C., BULLOCK, ie, - Cashier and careful attention 
DEPOSITORY OF THE UNITED STATES AND STATE OF NEW YORK 





COMMERCIAL NATIONAL BANK 


OF NEW ORLEANS 
Capital, $300,000 Surplus, $175,000 


WM. MASON SMITH, President I. M. LICHTENSTEIN, Vice-President 
J. H. FULTON, Vice-Pres. and Manager Ww. J. MITCHELL, Cashier 
W. W. MESSERSMITH, Asst. Cashier 


A GENERAL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED 


Travelers’ Letters of Credit issued available in all parts of the World 


CORRESPONDENTS IN NEW ORLEANS FOR THE CANADIAN BANK OF COMMERCE 
NEW YORK, SAN FRANCISCO, LONDON, ENGLAND, AND CANADA 








THE 


COMMERCIAL TRUST & SAVINGS BANK 


NEW ORLEANS 
Capital, $500,000 Surplus, $125,000 


WM. MASON SMITH, President [. M. LICHTENSTEIN, Vice-President 
J. H. FULTON, Vice-Pres, and General Manager Cc. E. A. DOWLER, Cashier 
E. P. LA PICE, Inspector 


TRANSACT A GENERAL BANKING BUSINESS 
Authorized to act as Executor, Administrator, Trustee, Guardian, Ete. 


Three Per Cent. Interest Paid on Savings Accounts Safe Deposit Boxes for Rent 


THE CANADIAN BANK OF COMMERCE 


Head Office: TORONTO 
Paid-up Capital, $8,700,000 Rest, $3,500,000 


Hon. GEO. A. COX, President. 
B. E. WALKER, General Manager. ALEXANDER LAIRD, Asst. Gen. Mgr. 


BRANCHES IN CANADA. 


Br. Columbia. Manitoba Medicine Hat Ontarioand Goderich Seaforth Barrington 
N. W. Tys. Melfort Quebec. Guelph Simcoe Bridgewater 
Atlin Calgary Moosejaw Ayr Hamilton Stratford Canning 
Cranbrook Carman Moosomin Barrie London seer { Halifax 
Fernie Claresholm Nanton Belleville Montreal Toronto(8 off.) Lunenburg 
Greenwood Daupinn Neepawa Berlin Orangeville Toronto Junc. Middleton 
Kamloops Dawson Ponoka Blenheim Ottawa Walkerton New 
Ladysmith Edmonton Portage la Prairie Brantford Paris Walkerville Glasgow 
Nanaimo Elgin Prince Albert Cayuga Parkhill Waterloo Parrsboro’ 
Nelson Elkhorn Red Deer Chatham Peterboro Wiarton Sackville 
N. Westminster Gilbert Plains Regina Collingwood Port Arthur Windsor St. John 
Penticton Grandview Swan River Dresden Port Perry Woodstock Shelburne 
Vancouver Innisfail Treherne Dundas Rainy River Maritime Springhill 
(2 offices) Lethbridge Whitehorse Dunnville St. Catharines Provinces. Sydney 
Victoria Lloydminster Winnipeg (4 off.) Fort Frances Sarnia Amherst Truro 
Macleod Galt Sault S. Marie Antigonish Windsor 


IN THE UNITED STATES. 
New York Agency, 16 Exchange Place, Wm. Gray and H. B. Walker, Agents. 
Portland, Ore.; San Francisco, Cal.; Seattle, Wash.; Skagway, Alaska. 
IN GREAT BRITAIN. 
London, E. C., 60 Lombard St., S. Cameron Alexander, Manager. 
. BANKERS IN GREAT BRITAIN. 
The Bank of England; The Bank of Scotland; Lloyds Bank Limited; The Union of London and Smiths Bank, Ltd 


BANKERS IN NEW YORK. 
The American Exchange National Bank; The Fourth National Bank, 


CANADIAN COLLECTIONS. 


This Bank, having 111 branches in Canada distributed throughout the Dominion, is enabled to 
offer unsurpassed facilities for making collections in any part of Canada. 
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Merchants Bank of Canada. 
Capital, Paid Up, $6,000,000. Reserve Fund, $3,200,000. 


HEAD OFFICE, - MONTREAL. 


BOARD OF DIRECTORS. 
Sir H. MONTAGU ALLAN, Esq., President. JONATHAN HODGSON, Esq.. Vice-President. 

J. P. DAWEs, Esq. ALEX. BARNET, Esq. THOs. LONG. Esq. C.R. HOSMER, Esq. 
Cc. F. Smita, Esq. HuGuH A. ALLAN, Esq. C. M. HAyYs, Esq. 
THOS. FYSHE, General Manager. 

E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 


Acton, Creemore, Gore Bay, London, do St. Law. St. do St. Sauveur Tara, 
A)vinston, Delta, Hamilton, Lucan, Markdale, Branch, Thamesville, 
Athens, Eganville, Hanover, Meaford, Napanee, Renfrew, Tillbury, 
Belleville, Elgin, (S. Ag.) Hespeler, Mildmay, Oakville, Shawville,Q. Toronto, 
Beauharnois, Q.Elora, Finch,Ingersoll, Mitchell, Ottawa, Sherbrooke, Q. Walkerton, 
Berlin, Galt, Kincardine, Mile End, Q. Owen Sound, SteCunegonde,Watford, 
Bothwell, Gananoque, Kingston, Montreal, Parkdale, Stratford, West Lorne, 
Brampton, Glencoe, Lachine, Q. do 812 S8t.Cath-Perth, St. George, West port, 
Chatham, Granton, Lancaster, arine St., Prescott, St. Jerome, Q. Wheatley, 
Chesley, Sub-Agency Lansdowne, do 2200 St. Cath-Preston, St. Johns, Q. Sub-Agency, 
Crediton, to Lucan, Leamington, arineSt., Quebec, St. Thomas, Windsor. 
Little Current, 


BRANCHES IN MANITOBA AND THE NORTHWEST. 
Brandon, Calgary, Gladstone, Macgregor, Morris, Neepawa, Oak Lake, Portage la Prairie, Souris, 
Winnipeg, Man. Edmonton, Griswold, Lacombe, Leduc, Olds, Red Deer, Wetaskiwin, Al'ta. Carnduff, 
Maple Creek, Medicine Hat, Whitewood, Ass’a. Sub-Agency, Arden. 


AGENCY IN NEW YORK, 638 and 65 Wall St., T. E. Merrett, Agent. 


P epee in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
Scotland. 

Bankers in United States.—New York—American Exchange National Bank. Boston—Merchants’ 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank, Detroit—First 
National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank. 

Nova Scotia and New Brunswick.—Bank of Nova Scotia and Royal Bank of Canada. 

British Columbia.—Canadian Bank of Commerce. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 





BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $3,100,000 
Head Office, Halifax, N. S. 


DIRECTORS: 
JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VICE-PRESIDENT, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES, H. C. McLEOD. 


General Manager’s Office - «+ + Toronto, Ont. 
H. C. McLEOD, General Manager. D. WATERS, Supt. of Branches. 
GEO. SANDERSON, Inspector Cc. D. SCHURMAN, Inspector. 


BRANCHES: 

Nova Scotia. — AMHERST, ANNAPOLIS, ANTIGONISH, BRIDGETOWN, DARTMOUTH. DIGBY, 
GLACE BAY, HALIFAX, KENTVILLE. LIVERPOOL, NEW GLASGOW, NORTH SYDNEY, 
OXFORD, PARRSBORO, PICTOU, PUGWASH, RIVER HEBERT, STELLARTON, SYDNEY 
MINES, TRURO, WESTVIT LE. WINDSOR, YARMOUTH. 

New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON. NEWCASTLE, 
FORT ELGIN, ST. ANDREWS, ST. GEORGE, ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 

Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ARNPRIOR. BERLIN, HAMILTON, OTTAWA, PETERBOROUGH, TORONTO, Dundas 
Street Branch, King Street Branch. 5 

Quebec.— MONTREAL. PASPEBIAC. Newfoundland.—HARBOR GRACE, ST. JOHN’S 

Manitoba and N. W. T.—cALGARY, EDMONTON, FORT SASKATCHEWAN, STRATHCONA, 
WETASKIWIN, WINNIPEG. British Columbia.—vANCOUVER. 

United States.—nosTon, Mass.; CHICAGO, Ills. West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 


Great Britain.—Royal Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. ' ‘ 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tional Bank. San Francisco: Canadian Bank of Commerce. Minneapolis: First National Bank. 

Cuba.—Havana: Royal Bank of Canada. 
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The Royal Bank of Canada. 


INCORPORATED 1869. 
CAPITAL AUTHORIZED, $4,000,000. 
Capital Paid-up, $3,000,000. Reserve Funds, $3,302,743. 


Head Office: HALIFAX, NOVA SCOTIA. 





BOARD OF DIRECTORS: 
THOMAS E. KENNY, Esq@., PRESIDENT. 
WILEY SMITH, Esga., 


THOMAS RITCHIE, Esq., VICE-PRESIDENT. 
HENRY G. BAULD, Esq. Hon. DAVID MAcKEEN, 


H. S. 


HOLT, Esq. 
Chiet Executive Office: 
General Manager, EDSON L. PEASE. 


Inspector, C, 


JAMES REDMOND, Ese. 
MONTREAL, QUE. 


Superintendent of Branches, W. B. TORRANC: 
E. NEILL. 


BRANCHES. 


In Nova Scotia. — Halifax Branch, Amherst, 
Antigonish, Bridgewater, Guysboro, London- 
derry, Louisburg, Lunenburg, Maitland, Ox- 
ford, Pictou, Pt. Hawkesbury, Shubenacadie, 
Sydney, Truro, Weymouth. 


In New Brunswick.—Bathurst, Dalhousie, Dor- 
chester, Edmundston, Fredericton, Moncton, 
—— Rexton, Sackville, St. John, Wood- 
stock. 


In Prince Edward Island.—Charlottetown, Sum- 
merside. 


In Quebec.—Montreal (City office); Montrea 
West End; Westmount, Victoria Ave. 

In Ontario. — Ottawa, Bank St.; Pembroke, T 
ronto. 

In British Columbia.—Chilliwack, Cumberlan 
Grand Forks, Ladner, Nanaimo, Nelson, Ros 
land, Vancouver (City Office), Vancouver (Ea 
End), Vancouver (Mount Pleasant), Vernon, 

In Newfoundland.—St. John’s. [Victori 

In Cuba.—Havana, F. J. Sherman, Agent; Sant 
ago de Cuba, E. Ros, Agent; Camaguey, R. W. 
Forrester, Agent. 


IN UNITED STATES. 
New York (68 William St.), 8. H. Voorhees, Agent. 
BANKERS AND CORRESPONDENTS. 

New York—Chase National Bank, First National Bank, Blair & Co. Boston— National Shawmut Bank 
Chicago—Illinois Trust & Savings Bank. San Francisco—First National Bank. Portland, Ore.—First 
National Bank. Seattle—Washington National Bank. Spokane—Exchange National Bank, Spokane & 
Eastern Trust Co. Buffalo—Marine National Bank. Great Britain—Bank of Scotland. France—Credi' 
Lyonnais. Germany—Deutsche Bank, Dresdner Bank, Direction der Disconto Gesellschaft. Spain—Credit 


Lyonnais. China and Japan—Hong Kong & Shanghai Banking Corporation. Belgium—Banque Centrale 
Anversoise. Australia—Bank of New South Wales. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 


The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £420,000 Sterling. 
HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 
COURT OF DIRECTORS. 





JOHN H. BRODIE, Esq. HENRY J. B. KENDALL, Esq. 


M. G. C. GLYN, Esq. 

J. J. CATER, . RICHARD H. GLYN, Esq. FREDERIC LUBBOCK, Esq. _ 
HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, Esq. GEO. DUNBAR WHATMAN, E*« 
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager. 
BanKERS, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 


New York. 
52 Wall Street. 
W. LAWSON AND J. C. WELSH, Agents. 


San Francisco. 
120 Sansome Street. 


H. M. J. MCMICHAEL AND A. S. IRELAND, Agents. 
BRANCHES IN 


CANADA, 
Province of Manitoba. 


Province of Ontario. Province of Quebec. 
MONTREAL, 


LonDon, . — 
“MARKET (Sub. Br.) | + poo 


BRANTFORD, QUEBEC, 
- LEvis (Sub. Br.) 


HAMILTON | 
- BARTON ST. (Sub. Br.) | a = ape Scotia. 


TORONTO, 
TORONTO JUNCTION, Province of New Brunswick. 

ps Weston (Sub. Br.), St. JOHN, 
Stock YARDs, ~ UNION ST. 
MIDLAND, FENELON FALLS, FREDERICTON. 
BOBCAYGEON, OTTAWA, Yukon District. 
KINGSTON, CAMPBELLFORD, DAWSON. GREENWOOD, KASLO. 
Gen. Mgr., H. STIKEMAN. Supt. of Branches, JAMES ELMSLY. Inspector, H. B. MACKENZI™. 

Drafts on South Africa and West Indies may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; Brazil, River 
Plate, Australia, etc. 

Circular Notes issued in pounds Sterling, available in all parts of the world. 

Agents in Canada for Colonial Bank, London and West Indies. 


WINNIPEG, BRANDON, 
RESTON. 
Northwest Territories. 
BATTLEFORD, ESTEVAN, 
CALGARY, ROSTHERN, 
Duck LAKE, YORKTON. 
Province of British Columb’ 

VIOTORIA, 
VANCOUVER, 
ROSSLAND, 
TRAIL, (Sub. Br.) 
ASHCROFT, 


“ 














"FIDELITY AND CASUALTY GO. 


OF ... NEW... YORK. 
18726 Principal Office, Nos. 97-103 Cedar Street, N. Y, 1905 


OFFICERS ig DIRECTORS 


4 / 
GEO. F. SEWARD, ‘ - DUMONT CLARKE, 
President WM. P. DIXON, 
ALFRED W. HOYT, 


A. B. HULL 


«ae 


ROBT. J. HILLAS, 
V.-Pres.-Secretary GEO. E. IDE, 
W. G. LOW, 
J. G. MCCULLOUGH, 
WM. J, MATHESON, 
ALEXANDER E. ORR, 
HENRY E. PIERREPONT, 
ANTON A. RAVEN 


BPS 9 ee 


HENRY CROSSLEY, 
1st Asst. Secretary 


a foes 


FRANK E. LAW, 
2nd Asst. Secretary 


; fmm 


JOHN L. RIKER, 
_ 
EDWARD C. LUNT. W. EMLEN ROOSEVELT, 


8rd Asst. Secretary A ee Fes ; GEO. F. SEWARD. 


THE FIDELITY AND CASUALTY CO.’S BUILDING 





IDELITY BONDS . . . This Company has been in business twenty-eight years. 

EMPLOYERS’ LIABILITY ‘ During this time we have done nothing spectacular. Our 

a oe | usiness has grown to great volume as a result of the confidence 
ASPERSONAL ACCIDENT . of the public in our efficiency and in our intent to do right things. 
HEALTH Whoever deals with us may be sure that our rates are based 
+ | on a very wide experience and are not higher than is necessary 
STEAM BOILER . zB if we are to do right things. Our stockholders take nothing from 
ag gp aS eae our premium earnings, being content that their dividends shall 
PLATE GLASS... . ba sig on a moiety of our interest earnings. 

e believe that it may be said with absolute truth that we 

ee nticceciiies cna 


FLY WHEEL .... Insurance that Insures. 
BONDEDLIST.... - Sia aaa 





TWENTY-NINTH ANNUAL STATEMENT, DECEMBER 3ist, 1904. 


LIABILITIES 


$5,280,355.00 Reserve for Unearned Premiums $2,732,971.35 

621,081.19 Losses in process of adjustment 438,026.93 

168,091.75 Claims resisted for Policy holders 653,450.00 

Gross Premiums in course of General Contingent Fund 450,000.00 
collection 684,409.64 Special Contingent Fund 100,000.00 
All other Securities 37,247.61 Commission on Premiums in course of coll’n. 185,307.59 
All other Liabilities 45,198.85 


Capital Stock.$500,000.00 Surplus to 
Net Surplus. 1,686,230.47 } Policy: holders } 2,186,230.47 


$6,791,185.19 $6,791,185.19 
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THE CHIGAGO NATIONAL BANK, 


No. 152 Monroe Street, CHICACO. 
CAPITAL $1,000,000. SURPLUS $1,000,000. 


This bank is fully equipped to care for the accounts 
of banks, individuals, firms and corporations. It respect- 
fully invites correspondence or a personal interview with 
those who contemplate making changes or opening new 
accounts. 

DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, FRED. G. McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 

OFFICERS: J. R. WALSH, President; F. M. BLOUNT, Vice- 
Pres’t; T. M. JACKSON, Cashier; F. W. McLEAN, Ass’t Cashier; 
J. E. SHEA, Ass’t Cashier. 


THE FIRST NATIONAL BANK 


DENVER, COLORADO 


Deposits, $21,175,000. Capital and Surplus, $2,000,000 


D. H. MorrAt, President F. G. MorFAT, Cashier 
W. S. CHEESMAN, Vice-President W. C. THOMAS, Assistant Cashier 
THOMAS KEELY, Vice-President C. S. HAUGHWOUT, Assistant Cashier 


Collections promptly attended to. Correspondence solicited. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BUSINESS, CJFATICAGO. AUGUST 11, 1892. 
Capital and Surplus. - - - - $3,000,000.00. 


EDWARD 8. LACEY, President, FRANE P. JUDSON, Cashier. 
Ex-Comptroller of the Currency. | CHARLES C. WILLSON, Asst. Cashier, 
JOHN C. CRAFT, Vice-President. RALPH C. WILSON, Asst. Cashier. 


WE SOLICIT YOUR BUSINESS. 


The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms»consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a change or division of their Chicago accounts. 

STATEMENT SHOWING INCREASE IN DEPOSITS. 


EE, Be inattcinatntnnsonawnanoets $4,079,086.89 Sg errs $13,652,494.64 
/ 6 ee: 7,762,796.29 3 Se $15,977.571.32 
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“Practical Systems” 


The name of a little book con- 
taining Mr. H. M. Humphrey’s in- 
teresting article on the use of the 
BURROUGHS Adding and Listing 
Machine in a Bank or Trust Company. 
It describes some practical methods 
of handling checks and deposit slips; 
and how to save hours in the detail of 

the clerical work. These systems save two hours daily in 
Mr. Humphrey’s bank it might save you more—the book 
is free for a request. 

A Trial of the machine—without 
obligation to purchase—on receipt of 
request. 


Burroughs Adding Machine Company 


Formerly American Arithmometer Company, St. Louis. Mo. 


Detroit, Michigan, U.S. A. 


WESTERN 
Bank Note and Engraving Company 





Engravers, Lithographers, Drafts, Checks, Bills of Ex- 
and Printers. Bank Notes, change, Letters of Credit, 
Bonds and Stock Certifi- Etc., of improved styles. 
cates, and all other docu- Bank, Corporation and 
ments requiring protection Municipal work a spe- 
against reproduction cialty 


MICHIGAN AVENUE AND MADISON STREET 
CHICAGO 





Governmental Examinations of banks are necessarily super- 
ficial and inadequate and fail to check manipulation..... 


Raker-Vawter Bank Examiners 


are disinterested, trustworthy account- 
ants, especially chosen for their ability 
both to audit and systematize banks 


The bank systems formulated by the Baker-Vawter representatives keep banke: 
and director fully advised as to the conditions of the business daily. 

They simplify bank accounting by eliminating useless labor ordinarily performed. 

They provide an accurate check upon accounts of depositors and a double check 
upon all receipts and disbursements. 


BAKER-VAWTER COMPANY 


Bank Auditors. Bank System Devisers 


350 Broadway, New York Tribune Building, Chicago 


MALLORY STEAMSHIP LINE 


ET ST FROM 
NEW YORK 


To GALVESTON, Tex. 
To MOBILE, Ala. 
To BRUNSWICK, Ga. 








SAN JACINTO (Twin Screw) 6000 TONS | ae 
The Delightful Ocean Trips offered above are not excelled by ary 
steamship line out of New York. Tickets are sold through to all railro:d 
stations in Texas, Mexico, New Mexico, Arizona, California, Colorado», 
Georgia, Florida, Alabama, Louisiana, etc. Meals and stateroom berth «1 
steamer included. FLEET—Eleven Steamships, aggregating 40,000 tons 


Our 64-page ‘‘ Book of Travels” mailed free. 





C. H. MALLORY & CO., - 129 Front St., New York Ci.y 





SPECIAL LIST. 


GEORGE L. PEAKE, Notary Public. NEAL 8. PEAKE, 


ESTABLISHED 1868 


GEORGE PEAKE & SONS 


PUBLIC AUDITORS AND ACCOUNTANTS 


Examinations for investors made at any point 


812 Wyandotte Street : : : KANSAS CITY, MO. 


SPECIAL LIST OF BANKS AND 
BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 
— SHOWING — 


1, Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 3, Capital, 
Surplus, and Undivided Profits. 4, The special facilities afforded to Correspondents, 
Depositors, and others. 5, Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 


Capital, 
Surplus & NewYork Correspondents, 
Place. Bank, Officers. Und. Profits. Other Correspondents. 


( Arthur W. Smith P 500,000 Hanover National and Na- 


— Tom O. Smith........V..P 175,000 tional City Banks. 
Birmingham..birmingham Tr.& Sav. Co. / wh. Manly... 15,000 
Benson Cain......... Cc 
: Chappell Cory. c 
This bank does a general banking business, and respectfully solicits the accounts of individuals 
banks and corporations generally. Collections a specialty. 


{ WF. Lo 500,000 Chase Nat. Bank. 
H H . H. Woodward... 
First National Bank "Barr... 
W.W.Cr 
A. R. Forsyth A, 
Collections solicited. Careful attention and low rates. 


ry z sea 190,000 age js Commerce, 

. E, Thomas = J at. Bank Commerce. 

Jefferson Co. Sav. Bank.. oe See een 
Whitney Nat., New Orleans. 


Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 


W. R. Rison 75,000 Mechanics’ National Bank. 
Huntsville... W. R. Rison Bakg. Go.....5.a. L. Rison s 16,000 Continental Nat., Chicago, 


Collections will receive prompt attention and be remitted for on day of payment. Estab- 
lished 1866. 


Mobile F. B. Merrill 62,500 Germania Nat., New Orleans. 
F. C. Horton.. .Sec. & Tr 


Does a general banking and trust company business. Prompt attention given to collections 
and correspondence. Send us your business. 


Sr C. Danner............P 250,000 Coal & Iron Nat. Bank. 


ARIZONA. 


J C. Kirkpatrick....V.-P 40,000 Continental Nat., Chicago. 
W. D. Fulwiler.... ee 
Lloyd B. Christy....4.C First Nat., Los Angeles. 


Collections receive careful and prompt attention and remitted for at lowest rates. 


Phoenix Wells, Fargo & Co., San Fran. 


{iecate Christy 100,000 Am. Exchange Nat. Bank. 
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ARIZONA (Continued.) 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
50,000 i & Co.and Nat. City 


. V.-P 
100,000 Bank rot Cal., San Fran. 
Prescott... _...Bank of Arizona... 1877. A.C First Nat. and Merch. Loan ¢; 
(Tmoorpors ) Trust Co., Chicago. 
Nat. Bk. Commerce, Kans.Cit 


Oldest bank in Arizona. All sorts of collections at fair prices, with quick returns. Deposii; 
one million dollars. We serve others—we want to serve YOU. 


ARKANSAS. 


. Johnson P 300,000 First Nat. and Hanover Na 


V.-P 80,000 Nat. Bank Com., Third Na. 
Little Rock... Exchange National Bank. fis G. Rather .....0. Dep. 2,000,000 _ and Mechanics’ Nat., St. 1 
W. L. Hemingway..A.C. First Nat. & Cont’l Nat., Chi. 


United States Depository. Collections carefully attended to, and properly accounted for. 
John G. Fletcher........P 300,000 First National Bank. 


German National Bank... {oscar Davis a 60,000 Merchants’-Laclede Nat., 


Edwin T. Reaves....4. 156,000 St. Loui 
bg sa . 100, eee Seaboard National Bank. 


Texarkana.. _. Texarkana National Bank § wii Grim Cc 20, 000 State Nat., New Orleans. 


160; 000 Continental Nat., St. Louis. 


CALIFORNIA. 


OC. P. Beule..........---- German-American Bank. 
Robert Porter. A 30 Merch. L. & T. Co., Chicago. 
C. H. Palmtag.. Anglo-Cal., San Fran. an 
G. A. Belcher g Londo: . 
eens * William Carson, Allen A. Curtis, Alex. Connick, W. S. Clark, Robert Porter, 
A. Berding, C. P. Soule. 
Transacts a genera *panking business. Collections promptly attended to. Rates reasonable 
Correspondence invited. Enquiries cheerfully answered. 


O. J. Woodward.........P 100,000 First National Bank. 
ie: A. Walrond.... = 325,000 Bankers Nat., Chicago. 
W. R. Price Bank of Cal., ‘San Fran. 


Prompt attention paid to collections. For further cea see their Card on another page. 


R. J. Waters P 200,000 National Bank Commerce. 


eas ; : 
Los Angeles..GitiZens National Bank... 3° Ross Clark... -V.-P 52,000 Commercial Nat., Chicago. 
A. J. Waters... Oe 


Send your Pacific Coast collections direct ; ‘they will receive prompt attention and be remitte: 
for at lowest rates. 


Eureka 


Fresno 


(J; 500,000 First National Bank and 
100,000 Brown Bros. & Co. 
691,000 Continental Nat., Chicago. 


: J. V.- 
< Stoddard Jess... om Nat. Bank Com., St. Louis. 
First National Bank W. T.S. Hammond. London, P. & Am. and Firs! 
A. C. Way A.C cette Nat., San Fran, 


Largest National bank in Southern California. Superior facilities for making Pacific Coas! 
collections. 
John 8. Craven P 300,000 National 4 foo 


Southwestern Nat. Bank... A. B. Jones A.C First Nat icago. 


Collections and correspondence solicited; all inquiries will receive personal attention an 


replies. 
R. I. Rogers .... 48,000 Crocker-Woolworth Nat., 


Pasadena .. __.First National Bank 
8. F. Johnson Cc San Francis 


Your Pasadena and Southern California business solicited on most favorable terms. Remit 
tances promptly made. Lowest rates. 


L. Perrin 50,000 Hanover National Bank. 


Pasadena National Bank.. } Henry Newby... oasla 15,000 First Nat., Chicago and San 


Edward J. Pyle af Fray 


The only strictly commercial bank of Pasadena. Offers its poe every courtesy and accon 
modation within the range of prudent banking. Modern vaultequipment. Conference solicite: 
either by person or letter. 


Fred M. West...........P 500,000 Bank of N. Y. N.B. A. 
stockton......stockton Sav.& Loan Soc. \w W. Westbay 142,000 First Nat., Chicago. 
8. 8. Littlehale. A.C Bank of Cal. San Fran. 


General banking business transacted. First and largest bank in San Joaquin Valley. Colle 
tions solicited. Reliable information furnished concerning real estate. Real estate and color 


tracts. 
COLORADO. 


A. R. Metcalfe 100,000 Chase National Bank. 
Ernest H. May .....V.-P 70,000 Commercial Nat., Chicago. 


C it N ti B k. = -. D mee = sate 000 vat pationsl aeok. ont 
ppell.. Ea : . Nat. Bank Republic, Chicag 
Denver........ apitor National ban H. J. Alexander. : > Fourth Nat., St. Lous, 


G. E. Armstrong... 
We are the youngest National bank in Denver. Collections sent us receive prompt attention 
. H. Moffat P 1,000,000 Fourth National Bank 
First National Bank W.S. Cheesman .... ¥- -P 1;068,000 Commercial Nat., Chicago. 


Thomas Keely 
F. G. Moffat. 


For further particulars see the bank’s advertisement on another page. 


McMann & Co., R. H Fe San ten. 


Collections and all business receive our personal and prompt attention. 
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COLORADO (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


W. G. Brown P 100,000 Seaboard National Bank. 

, ee Oe 10,000 Nat. Bank Republic, Chicago. 

W. T. Perkins......- 23,000 Crocker-Woolworth Nat.,./. 
4 


H.M. Beatty 
Special attention to collections. Prompt returns on allbusiness entrusted to us. 


DELAWARE. 
S 8S. Capelle P 200,010 Chase National Bank. 


Wilmington..Nat. Bank of Wilmington 
& Brandywine 


Special attention pom to collections and correspondence. Collections promptly remitted fo 
on day of payment. 


C. M. Sheward. oe wye4 Philadelphia Nat., Phila. 


GEORGIA. 


P. Romare. P 500,000 Fourth National and Nat. 


atianta........Atlanta National Bank....{§ E.Currier.--V-P.@C 200,000 Bank of Commerce. 
H. R. Bloodworth....4.C ee 


R bh wey Is, Peeh...ccce..P Prego eens pats: 2 PM 
- obert F. Maddox... V..P 0,00 erchants’ National Bank. 
Maddox ucker Bkng. Co. Thomas J. Peeples......C 200,000 Girard Nat. Bank, Phila. 
Geo. A. Nicholson...4A.C 
General banking business. Prompt attention given to all matters entrusted to us. Corre- 
spondence solicited. 
g R Jacob Phinizy P ery sed anetie mg Nat. and Natl. 
Wm. A. Latimer....V.-P 42,00 ity Banks. : 
eorgia allroad Bank... Charles G. Goodrich. ...C First Nat. Bank, Chicago. 
Rufus H. Brown....4.C 
Capital paid up. Careful attention to all businessentrusted tous. Special care given to invest- 
ments. Correspondence invited. 


L. C. Hayne P 260,000 Amer. Exchange Nat. Bank. 


National Bk. of Augusta... § Franc G. Ford 30,000 Merchants’ Nat., Pita. 


Send your business direct for prompt and careful attention. We remit daily. 


C. Downing P 150,000 Nat. Park and Chemical Nat. 


Brunswick....Wat. Bank of Brunswick... ; E. H. Mason . 32,000 Savannah Bank & Trust Co., 
E. D. Walter Cc Savannah. 


Special attention given collections which are actually presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 


Joseph D. Weed P 350,000 Fourth National Bank. 
Savannan.....savannah Bank & Trust Co {ite c Rowland ... VP 75,000 Merchants’ National, Phila. 


Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks. 
bankers, merchants, corporations and individuals solicited. 


M. R. Mallette P 100,000 Imp. & Trad. Nat. Bank. 


Thomasvinle.. Thomasville Nat. Bank... G. W. Ferrill V.- 20,000 Nat. Bank of Savannah, 
(W. H. Rockwell......... 5,500 Savannah. 


Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 
ters entrusted to us. 


G 
Warren Lott V.-P 35,000 Savannah Bank & Tr. Co., 
W. W. Sharpe ...2d V.-P 6,000 Savannah. 
Jas. Knox Cc 
Designated depository of the State of Georgia. Special attention given collections, which are 
actually presented and remitted for on day of payment. 


Waycross 


. R. Youmans P 25,000 Hanover National Bank. 


HAWAII. 


Wells Fargo & Co.’s Bank. 

Cc. C. Kennedy....... V. 1 Nat. Bank Republic, Chicago. 

Hilo John T. Moir.... fi Wells Fargo & Co., San Fran. 
C. A. Stobie ..-. -- Bank of Hawaii, Honolulu. 
T. C. Ridgway... N ------- G@lynn, Mills, Currie & Co., 

London. 


Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, corpo- 
rations, trusts, individuals, and will promptly and carefully attend to all business connected with 
banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. 


(S. M. Damon Laidlaw & Co. 
Alexander Garvi “ Bank of California, San Fran. 
A. W. T. Bottomle First National, Chicago. 
Honolulu Coml. Bnkg. Co. of Sydney, 
3 ve Ltd., London. 
Hong Kon Shenae Bakes. 
Corpn., China and Japan. 


Collections anywhere 1n the Islands promptly made and remitted for at most favorable rates. 
Cable address ‘“‘Snomad.” 


ILLINOIS. 
E. A. Buder 100,000 First National Bank. 
Alexander Co. Nat. Bank... iz. H. Galligan 40,000 Corn Ex. Nat., Chicago. 
Frank Spencer mF Mechanics’ Nat., St. Louis. 


Send us your Cairoitems. ye guaranteed. 
A . . 8. Lace 
Batixers National Bank... $So. €. Craft 


Frank P. Judson 
See bank’s card on another page. 





SPECIAL LIST. 





ILLINOIS (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Charles G. Dawes P 4,000, eee First National Bank. 
Chicago Central Trust Go. of Ills... } William R. Dawes......C 1,000,000 First Nat., Boston. 
D. Skinner Cc 73,000 
For farther particulars see card on another page. 


J. R. Walsh P 1,000,000 Phenix National Bank. 


Chicago National Bank... {ie <o- Wee see oes penne Nat. voneangh 


M. Jackson. . 
Collections carefully made and remitted for promptly at moderate rates. 


. ] James H. Eckels P 2,000,000 Hanover and First Nationa 
Commercial Nat’! Bank....} yos.‘r. Talbert VP 1,000,000 Banks and Nat. Bank © 


Losch 783,000 Commerce. 


Letters of credit available in all parts of the world. General foreign exchange business trans 
acted. For further particulars see card on another page. 


John C. Black P 3,000,000 Nat. City Bank, First Nat 
i gi eet nnn a3 wr iy :000,000 eet, a Bank Commerc 
i ’ arker 327, and Kountze Bros. 
Continental Nat'l Bank...; iva 'b. Bowen. _.l..-. Phila. Nat. Bank, Phila. 
Benj. 8. May aes : — 
W. G. Schroeder.. 
For further particulars see card on another page. 


; ” — = Brintnall see.eee ienever etionst Pent. 

Edward Tilden...... V.- 50,000 iot an ourth Nat. Banks 

Drovers Deposit Nat. Bk. Wm. A. Tilden 123,000 Bostoi 
Geo. M. Benedict....4.C Phila. Nat. Bank, Phila. 


To banks and bankers having more or less Live Stock business, this bank offers exceptiona 
advantages, and solicits correspondence as to terms and facilities. 


Jas. B. Forgan P 8,000,000 Fourth Nat., Nat. City and 
David R. Forgan.... V.-P 5,000,000 Kountze Bros. 

George D. Boulton.. V.-P 1,216,000 2d and Com’l Nat., Boston. 
Howard H. seme First Nat. Phila. 


First National Bank Richard J. Street 
H 


August Blum 

Edw. Dickinson 

Frank E. Brown -C 
| Charles N. Gillett....A.C 


For further particulars see card on another page in this issue of the MAGAZINE. 


(John A. Lynch..........P 2,000,000 National City Bank. 
W. T. Fenton ° 700,000 Nat. Shawmut Bank, Boston. 
J R. M. McKinney 254,000 
) R. L. Crampton......2 A.C 
|O. H.Swan wednd 
| Thos. Jansen 
See card on another page. 


Nat’! Bank Republic. 


John A. Ayers 3 American Exch. Nat. Bank. 

E. S. Greenleaf. ..... V.- x First Nat. Bank, Chicago. 

Cc. G. a D 23,042 State Nat., St. Louts. 

W. W. Ewing........A.C 
Collections carefully made and promptly accounted for on moderate terms. Foreign Exchange. 
U. 8. bonds bought and sold. Circular letters of credit issued available in Europe. Loans and 
discounts, $963,922; deposits, $1,020,800; shareholders liability, $200,000. 


( Sam’l Mendenhall......P 200,000 National City Bank. 
| Sam’l J. Stout...lst V.-P 150,000 Chicago National, Chicago. 


JH. E. Gardner...2d V.-P 
Springfield... Farmers’ National Bank... ) Edward D. Keys........ Cc 
| Wm. , EO. cence 4.€ 
| A. O. Peterson...2d A.C 


We solicit your business. Collections carefully made and promptly remitted. 


INDIANA. 


James H. Cutler. 55,000 Corn Exchange Nat. Bank, 
F. A. Foster. . J 63,000 Chicago. 
John H Dippel. Cc 

Successor to The First ae Bank, established 1863. Collections a specialty. 

75,000 National Bank Commerce. 


Hartt B. Oow 
art , Blackford County Bank... A a 9,500 Ft. Dearborn Nat., Chicago. 


Evansville ...Gity National Bank 


{eae J. Reitz.. -P 360,000 Citizens Central Nat. Bank. 


A. G. ‘Lupton First Nat., Cincin:. 
A. W. Frazier -C Capital Nat., Indplts. 


Incorporated 1892. Collections carefully made and accounted for at reasonable rates. We 
answer all enquiries. 


. . John Perrin . .-P 1,000,000 National Bank of Commerce. 
Indianapolis..American National Bank.. $x. A. Schlotzha' c '200,000 Continental Nat. Bank, 
Theo. Stempfel....... ‘A.C 63,000 Chicago 


We try to get the money for every collection sent us, presenting local items daily by mes- 
sengers. Reasons given if returned unpaid. Checks on Indiana points handled direct. 
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INDIANA (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


A. A. Barnes 300,000 First National Bank. - 
L. P. Newby - 20,000 Bankers National, Chicago. 
4 ee See 


tndianapolis..Golumbia National Bank. 
W. K. Sproule, Jr...A- 


Due banks, $421,000; Individual deposits, $1,196,000; Loans and discounts, $1,173,000; Bonds 
and stocks, $416,000; Due from banks, $310,000; Cash and with reserve agents, $342,000. Care- 
fully conducted collection department. 


Fletcher National Bank ; --P 600,000 Bank of America. 


500,000 Nat. LaFayette, Cincin. 
(Successor to Fletcher’s Bank.) 39,000 First Nat., Chicago. 


Established in 1839. Collections given most careful attention, with best facilities in our locality 


INDIAN TERRITORY. 


J.J. McAlester. 100,000 National City Bank. 


J 
South : : 5 irst Nat. « , 
McAlester. American National Bank..{i% Bryam......-V-P 16,000 First Net. and Treters, 


PS 6” 
Quick collections on all points in the Indian Territory. The accounts of banks, bankers and 
individuals solicited. 


IOWA. 


G. E. Lamb 300,000 Chase National Bank. 
C. F. Alden. one Van 160,000 Bankers’ National, Chicago. 
C. B. Mills....... 18,000 Girard National, Phila. 
Ward W. Cook 
Collections remitted on day of payment. Prompt attention to all banking matters. Largest 
bank in Clinton County. 
Fred. Heinz 100,000 Nat. Bank North America. 
Davenport _...Farm. & Mechs. Sav. Bk. iter Stoltenberg... V.-P 11,000 Merchants’ L. & Tr. Co., 
Us. B. Meyer Cc Chicago. 
Collection or other business intrusted to this bank will receive prompt and careful attention. 
{ Geo. c F. bo Aisiiliaeieasle seneee Goeth Bates ae 
. . 7e0. C. Call.. aa 20, irst National Bank and Corn 
Sioux City ....First National Bank ° a ae ee Ex. Nat. Bank, Chicago. 
J. Fred os 4 -- Nat. Bank Commerce, 
F. B. Watson...- So St. Louis. 
See made promptly and remitted for on day of payment. Oldest National Bank in West 
owa. 


KANSAS. 


Howard Dunlap P 200,000 Hanover National Bank. 
W. T. Soden.... -V.-P 41,755 Nat. Bank Commerce, 
L. Jay Buck... annnlt St. Louis. 
H. E. Peach 
Organized as a private bank 1867; National bank 1872. Emporia collections solicited, to which 
prompt attention and lowest rates will be given. 


. . E. L. Meyer. 100,000 Nat. Bank North America. 
Hutchinson First National Bank sr A. Bigger .. ook 20,000 Nat. Bank Commerce, 
A. W. Eagan 44,000 Kansas City. 

“U.S. Depositary.” Send us your collectionson Hutchinson and adjoining towns. Guarantee 
prompt remittance on date of payment. 

L. S. Naftzger..........P 200,000 Chase National Bank. 

Ww. R. Tucker ms 30,000 Union National, Kans. City. 

J. M. Moore Cc 5,000 
United States depository. Collections a specialty and remitted for on day of payment. Prompt 
attention to all banking matters entrusted to us. 


Wichita 


KENTUCKY. 


f Samuel Casseday P 800,000 Imp. & Traders’ Nat. Bank. 
Jos. J. Hayes Actg.C 185,000 First Nat., Chic. and Cincin. 


Liberal terms extended banks and bankers. Collections given special attention and remitted 
for promptly at lowest rates and with full reports. 
Kelley, Miller & Co. 


John W. & D. S. Green, Brokers} E. W Clark & Co. Phila. 


Investment securities a specialty. Have direct private wire to New York and Chicago. 
Oscar Fenley. .-P 1,645,000 Bank of America. 


National Bank of Kentucky i3; M. Atherton -P 1,000,000 Commercial National Bank. 
E. W. Ha: c * 56,000 Chicago. 


Accounts of banks and bankersreceived. Correspondence invited. For further particulars see 
card on another page. 


Owensboro ...Bank of Commerce 


Louisville. 


10,000 Louisville Nat. Banking Co., 
Louisville. 


This bank gives special attention to collections and offers the results of many years’ experience 
2 the Jeg eens all items entrusted to it. For prompt returns send your collections to the 
ank ommerce. 


; 50,000 Hanover National Bank. 
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LOUISIANA. 
Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents 
P. S. Lovell 50,000 Chase National Bank. 
; Miron Abbott A 25,000 Hibernia Bank & Tr. Co., \. 
W. E. Ellis Cc 25,000 Orleans. 


Collections a specialty and looked after promptly. Promptattention given to all banking m: 
ters intrusted to us. 


Crowley 


150,000 Fourth National Bank. 


Geo. Horridge.. = First Nat. Bank, Chicago. 

Lake Charles. Galcasieu National Bank.. Bel P 31,000 Whitney Nat., New Orleans 
Freak Roberts Cc N. B. Commerce, Kans. Cit 
J. W. Gardiner........-4.C 


Excellent facilities for handling all Southwest Louisiana items. 


L. Caspari 30,000 Guaranty Trust Co. 
Natchitoches Peoples Bank H.M.Hyams....1st V..P 10,000 Hibernia Bank & Tr Co., N. 


J. W. Freeman...2d ier First Nat., Shreveport. 


Accounts and collections of banks, bankers, corporations, firms and individuals solicited. 
% 2 —- - oaeee ane etieet ae. 
jandoz 3 3, ate Nat., New Orleans. 
Opelousas.....Opelousas National Bank.. 4. Leon Dupi " 2,000 - 
. A. Perkins. . -C 
Charter No. 6920. Began mane October 1, 1903. Collections solicited. 
8. B. McCutchen P 100,000 Chase National Bank. 
Shreveport .. Louisiana Bk. Tr. Co... }3. -_ noe Cc Mechanics’ Nat., St. Louis. 
almbac 


We solicit accounts of banks, bankers and individuals. Collections will receive prompt atte 
tion and remitted for on day of payment at current rates. 


eon M.Carter.........P 100,000 Hanover National Bank. 
Merch. &Farm.Bk. air. Co. fe 


P. J. Trezevant......V.-P 75,000 Boatmen’s, St. Louis. 
(Chartered, 1892. 


Cc. 8. Bauman Cc Hibernia Bank & Tr. Co., 

R. L. Mayfield New Orleai 
Special attention given to collections in Louisiana. We are in direct communication with 4 
points in the State. It will pay you to send us your business. 


MARYLAND. 


Theodore Hooper...V.-P 333,500 and Hanover Nat. Bank. 
H. B. Wilcox Cc 70,000 Fourth St. Nat., Phila. 
Wm. S. Hammond..A.C Commercial Nat., Chicago. 


Depository of the United States, State of Maryland and the City of Baltimore. Collections wi! 
receive prompt attention and remittance. 


Robert ive: 100,000 First Nat. Bank. 
Cumberlana..First National Bank........§3 . L. Griffith... Cc 100,000 Phila. Nat., Phiia. 
50,000 First Nat., Balto. 


Transacts a general banking business. Prompt attention given to collections and corr 
spondence. 


Daniel Annan P 100,000 Hanover National Bank. 
Second National Bank { Lioyd Lowndes VP 250,000 Farm. & Mer. Nat., Balto. 
David F. Kuykendall...C 47,000 Fourth St. Nat. Phila. 
Collections promptly made at satisfactory rates. 


Baltimore ....First National Bank 


{i D. Ferguson P 1,000,000 Market & Fulton Nat’l Ban 


MASSACHUSETTS. 


James P. Stearns P 3,500,000 National Bank of Commer 
E. Hayward Ferry..V.-P 2,000,000 First and Merchants’ N 
Francis B Sears....V.-P 1,104,000 tional Banks, National Ci: 


~— National Shawmut Bank.) fraor 1: Barbour. C ee 


Wallace S. Draper... 
Henry F. Smit 
Arthur P. Stone...... 


Accounts of banks, bankers, trustees and individuals solicited. 


Walter S. Swan.........P 100,000 National Exchange, Boston. 


cambridge....harles River Nat. Bank... } Seo, H, Holmes......--¢ 120,000 


E. H. Norris. 
Special attention given to collections and correspondence. Collections promptly remitt: 
for on day of payment. 


Charles J. Glidden. -P 200,000 Hanover National Bank. 
Lowell Traders’ National Bank... { william F. Hills....V..P 190,000 Nat. Bank Republic, Boston 
Frederic A. Holden....C 21,000 First Nat. Bank, Chicago. 


Collections a specialty. Prompt remittances. Items refused, we get reasons. 


MICHIGAN. 


. Watts... -P 60,000 Chase National Bank. 
Aarian........hdrian State Sav. Bank... g.A-Wileox.:....¥-P 10,000 Am. Ex. Nat., Detrot 
Cc 


21,000 . 
R. H. Watts 


Send a ur collection items direct. We guarantee es and prompt handling of same wi 
remittance at best rates on day of payment. Give us a trial 
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. Geo. H. Young..........P 150,000 Citizens Central Nat. Bank. 
say City......Bay City Bank 3, Wentworth.......V..P 50,000 Old Detroit Nat., Detroit. 
H.C. Moulthrop........C 54,000 First Nat. Bank, Chicago. 
Collections promptly attended to at the lowest rates. Drafts sold for all parts of the United 
States. Interest paid on deposits in the Savings department. 
50,000 Chase National Bank 


nartotte......Merchants’ National Bank zk. i 25,000 Old Detroit Nat., Detrott. 


26,000 


Special facilities for handling collections. Send us your items direct. Guarantee prompt re- 
mittance at reasonable rates. 








yeorge H. Russel P 1,000,000 Lincoln Nat, and Nat. Park. 


a P i R. W. Gillett.. .V..P 750,000 Amer. Tr. & Sav. and Mer. 
Detroit. ----o- State Savings Bank... {i e. - Potter, Jr.. = VieP 135,000 — & Tr. Co., Chicago. 
. 8. Mason 


For further particulars see their card on another page. 


J. M. Barnett.. £ 800,000 National Park Bank. 
Grand Rapids.OId National Bank Sc. H. Hollister.. 445,000 First Nat., Chicago. 
Frank S. Coleman..A. C 
For further particulars see the bank’s card in this issue of the MAGAZINE. 


Ionia O.R. Long aa 10,000 First Nat. Bank, Detroit. 
W. B. Heath 18,000 


The only bank in town making personal presentation of drafts. 


{3 0. 8. Tower 50,000 First National Bank. 


J. Bigelow. eo 4 70,000 First Nat., Chicago. 
Kalamazoo....Kalamazoo National Bank ji aen Bleyker.. “@ —-11'500 Old Detroit Nat. Detroit. 
(Chartered, 1884.) Lillie M. Phelps......4.C 


Special attention given to collections. A general banking business transacted. 


. H. H. Larned 150,000 National Bank Commerce. 
Lansing Lansing State Sav. Bank § J. Edward Roe C 10,000 Old Detroit Nat., Detrott. 
H. T. Campbell F 10,000 Bankers Nat. Bank, Chicago. 


We transact a general banking business. Have exceptional facilities for handling all kinds of 
business entrusted tous. Special attention given collections. Our rates are reasonable. Try us. 


. A. D. Bennett P 100,000 National City Bank. 
Port Huron..Gommercial Bank 


Cc. N. Runnels. ~—ae 111,000 First Nat. Bank, Detroit. 
A personal presentation of all drafts. We want your collections on Port Huron. 


hae J. Phelps. . 150,000 National Park Bank. 


C. D. Beard 


MINNESOTA. 


M. Peyton P 500,000 National Bank Commerce. 
Duluth American Exchange Bank.. ‘James C. Hunter C 300,000 Bank of Montreal, Chicago and 
G. Hegardt A.C anes London. 


Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 
W. I. Prince 


City National Bank 
W.L. McLennan....A4.C 


This bank, the newest in the city, organized December, 1902, has unusual facilities for making 
collections, to which special attention is given. We solicit your business. 


[z | | 7 = 1, tty eee vee Seb. sad es. Park. 

. . . M. Prince rst and Coml. Nat., Chicago. 

Minneapolis..FirSt National Bank IG T. Jaffray C 100,000 Nat. Shawmut, Boston.” 
D. Mackerchar -C Philadelphia Nat., Phila. 


Ernest C. Brown. . «C 
Special facilities for Northwestern business. Correspondence solicited. 


F. A. Chamberlain P 1,000,000 Bank of N. Y.N. B.A. 


P .* ’ 
Security Bk. of Minnesota. {E EF ee 


Pomeroy . -C Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of payment. 
Correspondence solicited. See bank’s card on another page. 


J. H. Upham y Merchants, National Bank. 
A. R. Mactariane.. 1 306 First Nat. Bank, Chicago, 


MISSISSIPPI. 


Louis Cohn V. 18, 000 Hibernia Bank & Trust Co., 
F. F. Becker... Cc 22,000 New Orleans. 
L. H. Baggett R Continental Nat., Chicago. 


= _o- your business. Send us your items direct. Guarantee promptattention. Give usa 
rial. 


Brookhaven..pommercial Bank. 


{i W. McGrath..........P 82,000 National Bank of Commerce. 


og: 4 
Greenville....GitiZNS Bank J. A. Crawford V.- 28; 000 Louisiana Nat. Bank, 
8. C. Bull, Jr.......C. Dep. 298, 000 New Orleans. 


Send us your Greenville items direct for prompt attention. Remitted for on day of payment. 


{3 as. Robertshaw 50,000 Bank of America. 
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MISSISSIPPI (Continued). 
Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


. . Edwin MeMorries......P 260,000 National Park Bank. 
Meridian......First National Bank youn Kamper.. -P 60,000 First Nat., Chicago. 
H. L. Bardwell 32,000 Continental Nat., St. Louis 
Banking in allits branches. Foreign and domestic exchange bought and sold on all parts of the 
civilized world. Prompt and careful attention given collections. Send us your business. 





S. R. Berry, 60,000 Hanover National Bank. 


Yazoo city.... Commercial State Bank... ji. B. Lightcap. 21,000 Hibernia Bank & Tr.Co., N 


<eannigurecern eccoeccesceDte Seanee 


We want your business. Send us your collections on Yazoo City and adjoining towns. Gi) 
antee prompt attention to all business referred to us. Give us atrial. 


MISSOURI. 


W.S Woods P 1,000,000 First National Bank. 
W. H. Winants. -V.-P _ 200,000 Nat. Bank ne 


Kansas city..Wat. Bank of Commerce... I Wi .na2@ 1,476,000 


s. H. Moore 
| F. H. Head 


Every department equipped to insure to all business the most efficient and reliable service. 


. m David T. Beals P 600,000 Nat. Bank of Commerce. 
Union National Bank F. P. Neal : 400,000 Merch.Laclede Nat., St. L. 
svereses IW. H. Seeger .* 35,000 First Nat. Bank, Chicago. 
Chas. V. Lewis Cc ; 
Depository State ef Missouri. Special attention given to collections. Accounts of individu 8, 
corporations, banks and bankers solicited. 
Arthur H. Penfield....P 10,000 Merchants’-Laclede Nat., 


st. Joseph....Bank of Commerce Joseph V. Fennell ....-C 27000 St. Lo 


Put us down for collections on St. Joseph, South St. Joseph and tributary territory. Prompt avd 
efficient attention. Items on the Packing House and Cattle paper, specialties. 


Walker Hill 2,000,000 Bank of New York N. B.A 


st. Louis......Mechanics Am. Nat Bank jar can -V-£ 2,500,000 Bank of North America, | 


Emison Chanslor.....4.C 
For further particulars see card on another page. 
Julius S. Walsh 3,000,000 Standard Trust Co. 
Breckinridge Jones, 3,500,000 Merchants’ L. & Tr. Co., Chic. 
sai ate Seka D. AG ~ & beet 25 1,900,000 Old ee Tr. Co., =_— 
ohn Javis Vz Germania Nat. Ban 
Mississippi Valley Tr. Go, ; foun D- Davis....... v- -- , 
J. E. Brock i -- Cal. S.D.& Tr. Co., San Fran 
Hugh R. Lyle... Asst. Bee .-- London & Westminster Bank, 
| H’y C. Ibbotson.....A. See Ltd., London. 


Transacts a general financial, bond, real estate, safe deposit and trust —— business. Cor- 
respondence invited. For further particulars see lower one-half inside back cover page. 


MONTANA. 


C. Swinborne Cc Chicavo. 
R. A. Kunkel s Wells Fargo & Co., San Frin. 


Send us your Montana items. We remit promptly at moderate rates. 


John C. Lal 100,000 National City Bank. 
Butte Daly Bank & Trust Co. of {er ‘has. F. Booth S 39,000 Merch, Loan & Trust Co., 


Great Falls...Gascade Bank F. P. Atkinson. 15,000 Continental Nat. Bank, 
(Incorporated 1889.) W. W. Miller . Chicayg 


The oldest bank in the city. 


Thomas Cruse 100,000 Nat. City, Market & Ful 
C a gh ee A bd’eoe mF —. Bank Com 
4 Jooke a ,000 rst Nat. Bank, Omaha. 
Helena Thomas ruse Sav. Bank! F.J. Lange ; Chicago Nat. and Hibern 
Banking Assn., Chicago. 
Bank of Cal., San Fran. 
Established 1887. Transact a general banking business. Send us your Montana items 
collection ; remittance made the same day item is paid. 


Wm. G. Conrad 125,000 Nat. Park and Nat. City Ba 
y H. Edwards... 13,000 Continental Nat. Bank, Ch 
H. W. Dickey. 23,000 First Nat., St.Paul and Sa 
A.N. Tobie. ‘A.C 


A general banking business transacted. C swede attention given to collections. 


} S. E. Atkinson.......... 75,000 Seaboard National Bank. 


NEBRASKA. 


W. Lyman P 400,000 First National Bank. 


- i 7m. G. Soak 3 80,000 First Nat., Chicago. 
Omaha.........Gommercial Nat. Bank ... 4W Aired atta ry 
(R Fagan A 
We solicit your business. 
ee igen ..¥- P 100,000 
+ H A Te. aton...... V. A 
First National Bank........3¥.1r. Davis 125,000 
. T. Kountze...... 
i L. Kountze 


Collections receive special attention. Rates the lowest. Correspondence invited. 
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NEBRASKA (Continued). 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
J. H. Millard............P 1,000,000 Chemical National Bank. 
. 150,000 First Nat., Chicago and 
maha Lr 40,000 San Fran. 
Chas. E. Waite......... “C Boatmen’s Bank, St. Louis. 
Frank Boyd 
United States Government Depository. Particular attention paid to collections throughout the 
West and Northwest. 


n A. Creighton P 300,000 Kountze Bros. 
-o, Omaha....Union Stock Yds. Nat. Bk. {Fi Davis -..---...V-£, 60,000 Firet Nat., Omaha. 
A.C 


John C. French 


The only bank at Union Stock Yards. Collections should be sent direct to this bank to insure 
prompt and careful attention. Accounts of banks, bankers and others solicited. Write for terms. 


NEW HAMPSHIRE. 


Francis B. Eaton.... V. 50,000 National Shawmut Bank, 
Arthur H. Hale A 50,000 Boston. 
Leonard G. Smith ......C 

Send us your Manchester business direct. Prompt and careful attention given tosame. Will 
remit at lowest current rate on day of payment. 


stanchester...First National Bank 


[Fae ae . 150,000 First National Bank. 


NEW JERSEY. 


James W. Trenchard...P 100,000 Seaboard National Bank. 
= H. Minch Ve 100,000 Corn eeenemntiatl Nat., Phila. 
8S. H. 62,000 
Collections on Bridgeton and vicinity at reasonable rates. Returns pr omptly made, 


Francis R. Fithian 100,000 Girard National Bank 
Henry D. Moore.. -P 100,000 . 


William K. Hurff. 
C. H. Polhemus. See &7r.0f77. 


Collections on Philadelphia and Camden remitted for on day of payment at lowest terms. 
Deposits, $2,000,000. 


camden........ Security Trust Co 


ae or. - <P sees Mer versed A Fourth Nat. 
Clinton H, Blake....V.-P 50,000 Hackensack Bank, Hackens. 
Englewooa....Gitizens’ National Bank...! i See 30,000 Paterson Nat., Paterson. 
(Chartered, 1890.) 650,000 Nat. Newark Bkg. Co., New'k. 
Second Nat.. Jersey City. 


Collections solicited. Remittance on day of payment at lowest rates. Send us your business. 
,500,000 
-P 3, 500, 000 


Newark........Fidelity Trust Co 
F. W. Egner...Sec.& Tr. 212,000 


For further particulars see card on another page. 


' " {Ton Re T. Bell.. --P 600,000 First National and National 
Paters John Reynolds ae = 650,000 Bank of Commerce. 
everson + Robert J. Nelden....._. 
W. W. Smith 
Depository of the United States and the State of New Jersey. Collections a specialty. Divi- 
dends paid from 1864 to July 1, 1902, $1,518,000. 


Com ee P 150,000 National City Bank. 


Salem. sees. 948M Nat’ | Banking G0...}1 .M. Rumsey. -C 100,000 First and Fourth St. National 


60,682 Banks, Phila. 
All business has our best attention. Personal attention given to collections, 
The oldest bank in the — 


; Uzal H. McCarter......P 1 


Myron J. Kimball 50,000 Imp. & Traders’ and Western 
D. Harry Chandler. V.- 4 50,000 Nat. Banks. 
Marry ie. PURE.....2<.2. 10,000 Fourth Street Nat., Phila. 
Wm. Macgeorge....A. ¢ . 


Prompt and careful attention to all collections in Southern New Jersey. 
NEW MEXICO. 


Albnquerque.Bank of Commerce 


W.S. Strickler. V.-P.&C 54,000 Continental Nat., Chicago. 
W. J. Johnson A.C First Nat., Denver. 


Deposits One Million Dollars. Collections a pac and remitted for on day of payment. 
Send us your New Mexico and Arizona items. 


iw. gst Luna 72,400 Hanover National Bank. 


M. W. Flournoy.....V.-P 20,000 First Nat., Chicago. 


First National Bank 
Frank McKee.......... Cc 6,000 


Depository of the A. T. & S. F. Railway System. Collection business solicited. 


ae: S. Raynolds....P 200,000 Chemical National Bank. 


NEW YORK. 


Robert C. Pruyn........P 500,000 National Bank of Commerce. 
Grange Sard........V.-P 1, 000, 000 Continental Nat. Bank, Chic. 


Albany........Nat. Commercial Bank.) Sores sais -Vi-P 170,000 


| H.N, Kirkland... 
|W. W. Batchelder.. “Aud 


See card on another page. 
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NEW YORK (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents, 


Edward H. Avery P 200,000 Am. Ex. and Merch. Nat. 8k 
Auburn The Nat. Bank of Auburn... \F Frederick Allen : 40,000 Merchants’ Nat., Phila. 
. B. Longstreet. 51,000 N. Y. State Nat., Albany. 
Oldest established bank. Prompt attention to all banking matters entrusted to us. 
(Wm. G. i gg re P Prey ss4 Pevehente’ Set. oe. 
* . | F. B. Newell ....1st V.-P At) ‘irst Nat. Bank, icago. 
Binghamton..Fitst National Bank \k W. Sturtevant.td V.-P 


A.J. P. 

C. F. Hess 
United States Depository. Binghamton collections a specialty. Prompt attention and rer it 
tance. Correspondence solicited. 


A. D. Bissell 300,000 Seaboard National Bank. 
C. R. Huntley. 150,000 Corn Exch. Nat., Chicago. 


Butfalo E. J. Newell.. C Franklin Nat., Phila. 


Howard Bissell F ovina a 
The most careful supervision given our collection department and especial attention to ar: ts 
with bills of lading. 


A. Bion Carter. 60,000 N.Y. Nat. Ex. and Chase ) t, 
Carthage National Exchange Bank.. s8: Brown Richardson, V.-P 2000 Nat. Ex. and N. Y. State N «., 
Charles J. Reeder Cc 1,000 Alban, 


Organized January, 1902. We solicit your Northern New York collections. Prompt att 
tion. Lowest rates. 


ginny! Dexter seneee Chomtont and First Natio 
‘Imi J. Sloat Fassett S 90,000 Banks. 
eimira.......-S860Nd National Bank... D. M Pratt 78,000 Continental Nat., Chicago. 
( - - M. Y. Smith -C Fourth Street Nat., Phila. 
Bank collections a specialty for Central, Western and “Southern Tier” counties of New Yc 
and Northern aware 


50,000 Hanover National Bank. 
Jamestown...Parmers & Mechanics’ Bk BB ssey ~F 30,000 Columbia Nat., Bufale. 
A. 
Collections solicited. Vaverabie rates. Prompt settlement. 


(A. B. Hepburn P 1,000,000 
A. H. Wiggin Vv. 1,000,000 
= J. Stalker, cchieaicenntatene 3,222,000 

Cc 


“H. Miller A. me ese 
i. K. Twitchell... 


Willis S. Paine P 1,000,000 Fort Dearborn Nat., Chicay 
Mortimer H. Wagar V.- > 1,048, anes First Nat., Boston. 
a Quaker City Nat.. Phila. 


Consolidated Nat. Bank... James Thorne” <2. American Nat, raw ngtor. 


| Thomas N. Jones.....4. ‘c 
Henry G. Lewis......4.C 


Designated depository of the United States, State of New York, City of New York. Appoint 

by the Superintendent of Banks as a depository of the lawful money reserve of the banks of tlie 
State of New York. We offer to depositors every advantage consistent with conservative ban 
ing and the most courteous treatment is extended to the those who may desire banking facilitics. 


Jas. T. Woodward P 3,000,000 Nat. Hide & Leather, Bostoi. 
as. M. Donald V.-P 5,000,000 Commercial Nat., Chicago. 


Wm. Halls, Jr V.-P 1,399,000 Union Nat., Philadelphia. 
Hanover National bant._|¥ E. E. Whittaker Cc Fourth Nat., St. Louis. 
| Wm. I. Lighthipe..*.4.C 


See card on another page. 


’ . Robert M. Gallaway...P 2, 000 Corn Ex. Nat., Chicago. 
Merchants’ National Bank «: A. Brinkerhoff... V.- P iy: 000 Phila. Nat. Bank, Phila. 
Samuel S. Campbell mee 
See bank’s card on another page. 


Levi P. Morton P 2,000,000 
Morton Trust Co ji. M. Francis........See 6, 1000, ;000 
Chas. A. Conant.. Tr 
For further particulars see card on another page. 
ot =. Curtis “oon: eee Seen Be. ae » Chicago. 
}. W. Morse e rr at ‘oston. 
Nat. Bk. of No. America..2 trenry Chapin; Jr. 107,000 Fourth St. Nat., Phila. 
Edward B. Wire “C 
J. Fredk. Sweasy.. 
See card on another page. 


Richard Delatield P 3,000,000 

Wational Park Bank.........3 awara J. Balawin....¢ 7230/0837 
For further particulars see their card on another page. 

enry Parish P 1,000,000 


W. Y. Life Ins. & Trust Co... {rate Ber 55> 


George M. Corning... See 


n. ¥. City....Chase National Bank....... 


See card on another page. 


R. W. Jones, Jr...... ..P 750,000 
as ¢. ikon Ist V.-P 1,106,000 
udwig Nissen 4 -P 
Oriental Bank Erskine Hewitt .. 
Charles J. Day 
Geo. W. Adams 


R. B. Esterbrook 
See card on another page. 
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NEW YORK (Continued). 


PRIVATE BANKERS AND BROKERS. 


Name. Address. Principal Business, 


N. ¥- City...Fisk & Robinson {38 ond og RD a Bankers, 


(Harvey Edward Fisk, George H. Robinson.) 
See card on another page. 


Harris & Co., WN. W. 


See card on another page. 


Charles Hathaway & Go. {53 State St, Boston, 


205 La Salle St., Chicago. 
See card on another page. 


Knauth, Nachod 4 Kuhne... -13 William Street Foreign & Domestic Bankers. 


(Percival Kuhne; Frederick Nachod; Alphons Jacobson; Max Hessberg, Max Jaffe.) 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
pe Nachod & Kuhne, Leipzig. For full par*iculars see their Card in this issue of the 
AGAZINE. 


Morgan & Co., J. P. 2 , Cor. Domestic & Foreign Banker s. 


See card on another page. 


32 Nassau Street Foreign Bankers. 
Munroe & Co., John Boston House: 4 Post Office Sq. . " 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Cireular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Pose Profits. Other Correspondents. 
Hendrick S. Holden... 500,000 Nat. Bank of Commerce and 


Syracuse Commercial Nat. Bank... } George M. Barnes... oP 224,000 National City Bank. 


Anthony Lamb Continental Nat., Chicago. 
Accounts of Banks and Bankers solicited. Terms ‘cen Collections made on all points at 
lowest rates. Correspondence invited. See card on another page. 


(>. B. , eae, Jt... 250,000 First, Fourth and Merchants’ 


First National Bank | "VB 350.000 First Nat, - ll 
E. s. Te fft “Cc 


J. W. Walter... ~ Z at 
Collections a specialty. 


H. W. Plumb 180, Seaboard Nat. Bank and Nat. 
Merchants’ Nat’l Bank... {win H. Warner....V-P 100,000 | Bank of North America. 
Chas. A. Bridgman. 


The oldest bank in the city. Unequalled facilities for making collections. Remittances made 
on day of payment. Try us. 


John Cc. er gga P 148,800 National City Bank. 
watertown...Jefferson Go. Nat. Bank... 5° T. Woolworth........¢ 37,000 First Nat. Bank, Chicago. 
G. V. 8S. Camp VA.C 188,000 
Oldest and largest bank in Northern New York. Your business solicited. 


NORTH CAROLINA. 


E. B. Borden... --P 125,000 Hanover National Bank. 
; Cc 50, ps4 Norfolk Nat., Norfolk. 


Goldsvoro.....Bank of Wayne ; 
J.W. Aycock.. oC 16,0 


Send us your collections. Eastern and Central Carolina aa Nau for by totals on receipt 


OHIO. 


E. H. Bourne P 1,600,000 Am. Ex. Nat. and Nat. Park. 


j j L. McBride..........V.-P 658,000 First Nat. and Nat. Bank Re- 
cievelana.....Union National Bank... McBride... P a 


G. A. Coulton 

Collections or other business entrusted to our care will receive prompt and careful attention. 

Accounts of banks and bankers solicited. 
= 4. {ow P 600,000 Bank of Am. and Nat. City. 

B bs -_ 1 —— ms eet Am. Tr. & Sav., Chicago. 
cNairy 
Dime Sav. & Banking Co. ; 4: 8- Townend, Sez" 

F.C. Becker... ° RE 
J. H. Kuzel 


A general banking business. Accounts of banks and bankers solicited. Collections on Cleve- 
land and vicinitv will receive nromot attention. Lowest rates. 


H. A. Bishop... .-P 1,500,000 National Bank Commerce, 
Euclid- Park National Bank} c- E. - Farnsworth -C 600,000 Commercial Nat., Chicago. 
‘oodworth. 


pesmate of banks, corporations and firms solicited. Exceptional facilities for handling col- 
ections 


Goodspeed 200,000 Imp. & Traders’ Nat. Bank. 
Commercial National Bank. ‘Putnam, ..-....V-P 169,000 Continental Nat., Chicago. 


Hoffman.. V.-P.&C First Nat., Cincin. 
Oldest National bank in the city. Collections a specialty and remitted on day of payment. 
Prompt attention to all banking matters entrusted to us. 


il q 
Eugene Gray & Co nin ced ll & Co., Chicago. 


J.W.& D.S. Green, Lowisv. 
Investment bankers and brokers. For further particulars see card on another page. 
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OHIO (Continued). 
Capital, 


Surplus & New York Correspondent 
Bank. Officers. Und. Profits. Other Correspondents. 


sal F. W. Whitaker. 100,000 Seaboard National Bank. 
Hamitton.....Miami Valley Nat. Bank... {0-3 Bake..........V-F 35,000 Fourth Nat,, Cincin, 


Cc 
H.W.Shollenbarger..A.C 
Special attention to collections. We make personal presentation and remit on day of payme) 


Wm. E. Brown P 100,000 Mercantile National Ban! 


. George P. Sohngen. V.-P 73,000 Second National, Cincin. 
Second National Bank... {seats K. Heiser...... Cc 
John E. Heiser......A.C 
Collections a specialty and remitted on day of payment. Prompt attention to all matters 
trusted to us. 
Theo. D. Robb P 100,000 Chase National Bank. 
W. B. Richie 25,000 Merchants’ Nat., Cincin 
SD, Bh Si iicccccccsssce Cc Park Nat., Cleveland. 
F. C. Cunningham..A.C 


Oldest bank. Best facilities for making collections. Send us your business. 
Chas. G. Bentley 50,000 Imp. & Traders’ Nat. Ban 


Ravenna... _.. Second National Bank... }w. H. Beebe a 30,000 Bank of No. Am., Phila. 


10,000 Merchants’ Nat., Cincin. 
We give special attention to all collections sent us. Remit promptly when paid. If retur 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; Jarg: .t 
surplus; largest deposits. 


Lima 


N ti 1 Bk fC S. D. Carr P 500,000 Chase Nat. and Nat. P 
Tale A. M. Chesbrough..V.-P 200,000 Banks. 
Toledo ational OK. Of Lommerce | 4: \- Walbridge....... C ........ First Nat., Chicago. 
R. H. Scribner German Nat., Cincin. 
Collections from bankers, merchants and manufacturers receive prompt and special att 
tion. Accounts solicited. Correspondence invited. 
Albert Wheeler........P 100,000 Merchants’ National Bank 
Warren Western Reserve Nat. Bk} s. Ww. -P 20,000 Nat. Bank Republic, Chic: 


Dan. A. Geiger 39,000 State Nat., Cleveland. 
Collections a specialty and remitted on day of payment. Prompt attention to all banking n 
ie McCurdy P 600,000 Am. Exchange Nat. Bank. 


ters entrusted to us. 
= LA a 100,v00 Phila. Nat. Bank, Phila 


Youngstown..First National Bank 
C 285,000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attention 


OKLAHOMA. 


C. M. Barnes : - 25,000 or National Bank. 
Geo. W. Campbell... V.-P 5. Ov raders’, Kans. City. 

Gutnrie........Logan County Bank C. R. Havighorst........C Lafayette Bank, St. Louis 
Leon M. Gilbert......A.C 


Prompt attention given to all business intrusted to us in this vicinity. Send your items dir: 
to The Logan County Bank. 
p | P N ti B k gy ad 7s . 25.08 ae maeant Boek. 
; G. H. Logan.... » wen ,000 N. B. Commerce, Kans. City 
Kingfisher....P608 $ National Bank... 45° sr soice Cc Fourth Nat., Wichita. 
Elmer Solomon 
Special attention given to collections. We want your business. Send items on Kingfisher a:\| 
accessible points direct to People’s National Bank. Guarantee prompt attention and ren 
tance. 
Foster V. Brown 25,000 Chase National Bank. 


Lawton...../.Merchants & Planters’ Bk. 17: J; Gipson.........V.-.2 -..-.... Nat. Bank Commerce, | 


Logan Fair BARD + -\Sapaonian * tveaa la anit te alain erates ore 
Special attention paid to allcollections. We want your business on this and all accessible poin‘s. 
Send all items direct to Merchants and Planters’ Bank. Prompt attention and remittarce 
guaranteed. 
, ; George A. Foster P 50,000 Oriental Bank. 
eee Dennis T. Flynn....V.-P 2,000 Third Nat., St. Lovis. 
Perry..-.-----. First National Bank Cc. D. Jensen Cc American Nat., Hans. City 
Geo. M. Ellis = Fourth Nat., Wichita. 


Send us your Perry collections. We remit on day of receipt for all items at reasonable rat 
Give us a trial. 


OREGON. 


500,000 Imp. Trad. and Chem. Na 

Portland 840,000 First Nat. Bank, Chicago. 
W.C. Alvord. eS London, P. & Am., San Fr. 
B. F. Stevens ....2d A.C F 


The oldest National Bank on the Pacific Coast. 


PENNSYLVANIA. 


F. M. Wallace --P 300,000 First National Bank. 
6: F. Allis V.-P 96,000 Second Nat., Pittsburg. 
H. J. Leslie Cc 


We want your business. Organized 1864. None better equipped. 


(R.H. Rushton..........P 3,000,000 Chase Nat. and Nat. City. 
| Francis = Potts....V.-P yy Continental Nat., Chicago. 
S. F. Tyler 900,006 
Philadelpnia..FOUrth Street Nat. Bank../ &. x7. Faires ; 
E. F. Shanbacker 
W. Z. McLear 
Frank G. Rogers 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania 4 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfe 
Travelers’ credits. See card on another page. woeuition 


Erie 
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PENNSYLVANIA (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
( Francis B. Reeves...... P 2,000,000 Chemical National Bank. 
} Richard L. Austin.. V.-P 2,500,000 National Bank of Commerce. 
Theo. E. Wiedersheim, 259,000 Boston. 
2d V.-P 
Joseph Wayne, Jr 


For further particulars see card on fourth page of cover. 


Union Trust Co 
Wm. J. Clark.. See. & Tr 


Acts as Executor, Administrator, Guardian, Receiver and Assignee, and Executes Trusts of 
every description (under the Law). 


William Price 500,000 Seaboard Nat. and Nat. Bank 
Ph. C. Witla. ...... a 1,200, 000 of Commerce. 
W. O. Phillips ..... ae er , 109,000 Market St. Nat. Bank, Phila. 


Accounts of banks, bankers and individuals solicited. Collections will reccive prompt atten 
tion and remittance. 


Philadelphia Girard National Bank 


72.50) 


Clarence L. Harper....P 500,000 
George Burnham,Jr. V.-P 72,500 


John ‘oe asd Pred J.P. pny & Co.and Na 
A H H Jas. J. Donnell...... V.-P 3,000,000 tional Bank Commerce. 
Fidelity Title & Trust oo. {é E. Willock... ......7r 1,100,000 Franklin and Tradesmen’s 
John McGill y Nat., Philadelphia. 
For further particulars see card on another page. 


. P. J. Goodhart & Co. 
Hill & Co., Geo. B (Wm. I. Mustin - is Chandler Bros. & Co., Phila. 
244 Fourth Ave. J. D. Nicholson) 


Buy and sell outright all classes of local and other securities. Coal stocks a specialty. Corre- 
spondence solicited. 


: . M. lesenie soe.nee Seaboard ational Bank. 
w. H. Nimick.... 4 550,000 Girard Nat., Phila. 
Keystone National Bank. A. . oe 200,000 Am. Tr. & Sav., Chicago. 
E. E. McCoy Cc 
Accounts of banks, bankers, aidhiand and individuals solicited. See advertisement on an- 


other page. 
Thomas J. Wood.... V.-P 60,000 and Nat. Bank of Com. 


Marine National Bank 
J. 8. Brooks 33,000 First Nat. Bank, Chicage. 


Collections or other business entrusted to this bank will receive prompt and careful atten- 
tion. Accounts solicited. Correspondence invited. 


{Thom Cc. Burgwin.....P 300,000 Imp. & Traders’ Nat. Bank 


R. B. Mellon... -P Bank of North America, 


Mellon National Bank : 
W.S. Mitchell... z 9, Phila. 


For further particulars see card on another page. 


(Henry Sproul. ........... 
Sproul & Co., Henry § Jomes fl ee 
People’s Sav. Bank Bldg. d Charles A. Painter).... 


Members of the New York, Philadelphia, Pittsburg and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


3 W. Mellon National City Bank. 


(H.C. ray. P 1,500,000 Bank of America and Mercan 
| H. W. Gleffer.... ir rd 6, 000,000 _ tile Trust Co. 


Union Trust Co.. canine danas Scott Hayes.. Si Franklin Nat., Phila. 


Merchants’ Loan & Tr., Chie. 
Miss. Valley Tr. Co., St. L. 


Do a general trust and banking business. For further particulars see card on another page. 


A. J. Hazeltine 100,000 Seaboard National Bank. 


Warren.......Warren Savings Bamk...... $<: 3. Ensworth........€ 200,000 Merchants’ Nat., Phila, 


Geo. H. Jackson....A. 100,000 


We solicit your Warren collection business. Will be prompt. Established in 1870 and now 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital. 


George K. Powell P 150,000 Hanover National Bank. 
Wilkes-Barre.Luzerne G9. Trust Go. ..) arthur 1: Bloom..:ar 160,000 Merchants’ Nat., Phila. 


Organized August 1902. Wedoa general banking and trust business. Your items solicited. 
Prompt remittance. Lowest rates. 


Geo. S. Bennett 150,000 First and Chemical Nat. 


Wyoming National Bank. ay A. H. McClintock... 500,000 First and Merchants’ Nat. 


Geo. H. Flanagan 17,000 Phila. 


Collections promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment. 


. Chas. H. Stallman 100,000 Chase National _e. 
G. P. § V.-F 50,000 Merchants’ Nat., Phila. 
York City Bank....... iat aad ae ff T. Kraft. ee 22, First Nat., Balto. 
T. B. Baird... 


Collections solicited and promptly remitted for at lowest rates. Facilities for making collec- 
tions uuexcelled. 


First National Bank 


. Shindel 100,000 Fourth St. Nat., Phila. 
I. Koller... ......A.C 110,000 Merchants’ Nat., Balto. 


Send your items direct to us. We remit promptly at lowest rate. 


Siti 2 Schall. ...... ...---P 300,000 National Bank Commerce. 
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RHODE ISLAND. 


Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers, Und. Profits. Other Correspondents. 


William H. Park, Mgr... 1,500,000 National Park Bank. 
Pawtucket .--Industrial Trust Ge Co. age (Chas. L. Knight "A. Mgr 1, *200, 000 National Shawmut, Boston. 


Collections on ate wie and vicinity solicited and promptly remitted or at lowest rates. (Suc. 
ceeded Firat National and Pacific National Bankeot Pawtucket. ) _ 


Wm. Ames 500,000 Nat. Park and N. B. No. Am. 
Blackstone Canal Nat. Bk. ; H. F. Hinckley .....¥-P 100,000 First National, Boston. 
Oren Westcot 109,000 
Collections will receive prompt attention at reasonable rates. 


ncis W. Carpenter. a4 1,000,000 Nat. Park and Nat. Bank o* 


; i i Edwin Milner V..P 130. rage Commerce. 
Providence... American National Bank.. {eas meet........0 Nat. Bank Republic, Boston. 


Walter G. Brown.....4.C 
This bank solicits new business and invites 40 


SOUTH CAROLINA. 


. H. Pringle. 300,000 Mer. Ex. Nat., First Nat. an 
charteston....Bk. of Charleston N. B. A. [Walter Pringis-"¥.-e 100008 “Nac Bank of No. Am. 


James H. Thayer ...4. C 
Special attention given to collections, 


Charles L 
Germania Savin s Bank...} ee inene 


Walter Williman....... 
Deposits, $2,297,344. J. Alex. Gordon......4.C 


R. G. Rhett P q Nat. City, Bank of N. Y. 
E. H. Sparkman. V.-P&£C B. A., Hanover Nat. 4 


People’s National Bank... {EE P. Grice 4.C 66 Western Nat. Banks. 


B. Calder. e Phila. Nat., Phila. 


Oldest National Bank in South Carolina. Collections handled at best rates. Special induce- 
ments given for out-of-town accounts. Transacts a general banking business. 


John F. Ficken P 100,000 Hanover National Bank. 

So. Ca. Loan & Trust Co. i. H. Ficken.......V. 19,000 First Nat. Bank, Chicago. 
- Mitchell Cc 

Organized in 1869. Exchange of all kinds a specialty. Collections handled upon most advan- 


tageous terms. 
W. A. Clark P 200,000 Nat. City, Nat. Park and Mer- 


Columbia Carolina National Bank... § Witte Jones. ~ 2 50, 000 chants’ Nat. Banks. 


1,000 Merchants’ Nat., Balto. 
We afford the best facilities for collections throughout on State of South Carolina. 


Wm. H. Lyles.......... P 250,000 Hanover National Bank. 
Palmetto Bank & Tr. Go. $5. H. . Wallker.. V-PL€Tr First National Bank, Balto. 
atthews 


SOUTH DAKOTA. 


. J.C. Bassett. 50,000 Chase National Bank. 
Aberdeen......Aberdeen National Bank.. Si Isaac Lincoln... A 10,000 First Nat. Bank, St. Paul. 
. N. Bouley 45,000 Continental Nat., Chicago. 
United States Depositary. Established 1881. Deposits, $665,000. Our facilities for handling 
all banking matters are in accordance with our Statement. 


TENNESSEE. 


oe. A. Lyerly P 200,000 Seaboard National Bank. 


Chattanooga. Chattanooga Nat. Bank... $s. 7 a V.-P 31, 000 Citizens’ Nat., Cincinnatt. 
: P. Hoskin 13, 688 Corn Ex. Nat. Chicago. 


We have superior facilities for making Southern <tactians promptly. 
G. W. Macrae P 250,000 National City Bank. 
. M. Neely 4 100,000 First Nat., Chicago. 


Memphis......Memphis National Bank... i E. B.MeHenry....-... 28,000 Merchants’ Nat., Phila. 
enager........ 
We solicit your Memphis and Woet Tennessee items. Remittance on day of payment. 


John Armistead a4 200,000 Am. Ex. Nat. Bank. 


i Jno. K. Speed State Nat., St. Louis. 
Mercantile Bank Ino. W. Sehort iS P ron 
We want your business and will ‘merit your confidence. 
F. O. Watts... ..-P 400,000 Nat. Bk. Com. and Nat. City. 
D. 8. Williams. V..P 150,000 First Nat., Chicago. 


Randal Curell... Cc Third Nat., St. Louis. 
R. E. Donnell. . Ohio Valley Nat., Cincin. 


This bank shows a larger gain of deposits in two years than all other banks in this city combined 


Nashville 


TEXAS. 


eo since eatiaiiai P 100,000 Hanover National Bank. 


Beaumont.....Beaumont National Bank. {7 o. --V-P 47,500 Nat.Bank Commerce, St.Louis. 


J. L. Cunningham....4.C 


Collections carefully handled and peemety accounted for on moderate terms. We have supe- 
rior facilities for giving prompt and satisfactory service. 
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TEXAS (Continued.) 
Capital, 


Surplus & New York Correspondents. 
Officers. -" Profits. Other Correspondents. 
E. O. Tenison P 200,000 Nat. City and Hanover Nat. 
H H J.C. O’Connor. - 335, 123 First Nat., Chicago. 
Dallas J. E. Schneider. Nat.Bank Commerce, St. Louis. 


Cc. R. —. wicta --- Nat. Bank Commerce, - 
B. D. Ha Kansas City. 


Safe, prompt and reliable service on pa business. We can save you time and trouble in 
handling your Texasitems. Designated United States Depository. 


Royal A. Ferris........P 500,000 Nat. Park, Seaboard and Han- 
Nat Exchange Bank . M. 500,000 _ over Nat. Banks. 
. é 167,000 Cont’l and First Nat., Chicago. 
= --C Merch.-Laclede Nat. and Nat. 
Bank Commerce, St. Louis. 
Give us a trial. 
Cobb. 100,000 Hanover National Bank. 
5. - “McA lester. - V.- 50, 000 N. B. Commerce, St. Louis. 
R. 8S. Legate.. . 0 
P. J. Brennan... 
We solicit your business. Send your items on Denison and accessible points direct to the 
National Bank of Denison. ee prompt attention and remittance. Give usa trial. 
a... P 200,000 Seaboard National Bank. 
Do MAGEEIS cc ccccce V.-P American Nat., Kang. City. 
T. NM. Wingo ° eiieiiiiata . 8S. Bnkg. Co., Mexico City. 
John M. Wyatt 


——— and careful attention to collections throughout this section and Mexico. 
department under personal supervision of Cashier. 


n. G. Newby --P 150,000 National City Bank. 
St. Louis. 


i j W. J. Boaz.. 2 30,000 Third Nat., St. 
Fort Worth...American National Bank." i Colvin 800 Firs Nats Kent: Cty. 
J] eniro... 

Send your Texas collections direct to us. Pr mpt service. 


J. M. Lindsay 200,000 Nat. City Bank. 
Jno. L. Simpson.....V.-P 2;500 Nat. Bk. Commerce, St. Louis. 


Gainesville... Lindsay National Bank... H. R. Eldri ge. V.-. pete First Nat. Bank, Kansas City. 
~ B. Lindsa . Continental Nat.. Chicago. 


Hibernia Bk. & Tr.Co. New 0. 
Send us your collections. will be promptly atiehes to and remitted the day collected. 
First National Bank. 


Galveston.....Ed. McCarthy & Co. Americ: an Exchange, St.Louis. 
State Nat., New Orleans. 


General banking business. Send us your Texas items, especially your Galveston business. 


Prompt attention given. 
(W.O. Womack..........P 100,000 Hanover National Bank. 
|S. D. Greaves f 20, 000 Nat.Bank Commerce, St.Louis. 


sulphur Spgsbity National Bank 3. F. Carter 62,500 State Nat., New Orleans. 
W. F. Skillman Cc American Nat., Kansas City. 


Place. Bank. 


Collection 


Special attention given collections and prompt returns made on day of payment. Send direct 


and avoid loss and delay. 


Texarkana.... exarkana Nat. Bank 


W. R. Grim.. ee 20,000 State Nat., New Orleans. | 
O. H. McCorkle... A.C 200,000 Nat. Bank of Com., St. Louis. 


Robert E. Huff P 75,000 Hanover National Bank. 
G.4- Allingham.. 15,000 Amer. Nat., Kans. City. 


Wichita Fails.First National Bank 
M. Me Gregor.. “C 7,000 


We solicit your business. Send youritems on Wichita Falls and accessible points direct to the 
First National Bank. Guarantee prompt attention and remittance. Give usa trial. 


VIRGINIA. 
ire h R, Watts.. -P 100,000 Imp. & Traders’ Nat. Bank. 


Swi Buchanan. nesvees ae P 100,000 Seaboard National Bank. 


J Bilisoly.. as 40,000 Merchants’ Nat., Balto. 


Portsmouth... Bank of Portsmouth ‘ 
S. D. Maupin..... -c 22,000 


Collections receive personal attention. Always remitted on day of payment. 


Oliver J. Sands P 400,000 Citizens Central Nat. Bank 
Richmona....American National Bank.. (Chas. &. Wingo VP Corn Ex. Nat. Bank, P/ ila. 
(Organized Nov. 1, 1899. me | Baylor Hi y 
W. Holladay A.C 
Collections given prompt attention. Low rates. Loans, $1,514,000. Deposits, $1,998,000. 
H H John B. Purcell P 600,000 Bankof N.Y. N. B.A. 
First National Bank JohnM.Miller,JrV-P.&C 400,000 Phila. Nat., Phila. 
Chas. R. Burnett. A.C 135,000 Merchants’ Nat., Balto. 
J.C. Joplin A.C 
Accounts of banks and bankers and collections solicited on favorable terms. See card on 
another page. 
John P. Branch P 200,000 National City Bank. 
Merchants’ National Bank $onn Kerr Branch..V.-P 300,000 Citizens’ Nat., Balto. 
ohn F. Glenn Cc 350,000 
Prompt attention given to collections. Correspondence solicited. See card on another page. 
ohn S. Ellett...........P 500,000 Bank of N. Y. N. B. A. and 
’ an’ - ; . 
William M. Hill.. C 277,000 Chemical Nat. Bank. 
The State B’k of Virginia. {Wiiany at Wiis 
Collections remitted for on day of payment. Correspondence solicited. 


WASHINGTON. 


W. M. Ladd 200,000 National Bank Com. and 
R. H. Denny... Von 100,000 Nat. City Bank. 
N. H. Latimer First Nat., Chicago. 
Seattle M. W. Peterson. c Merchants’ Nat., St. Paul. 
> E. Burnside.. -- London, Paris & Am., S. 
. F. Clark mh 


Oldest bank in State of wnatiaatin 
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WASHINGTON (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place, Bank. Officers. Und. Profits. Other Correspondents. 


E. Shorrock 25,000 National Bank of Commerce. 
Seattle Northwest Tr. & S. D. Co. John P. Hartman.. ~P +s . Continental Nat., Chicayo. 
Alexander Myers, Sec.- Tr 2,000 Mercantile Tr. Co., St. Louis 
J.V.A. Smith Cc rare Cal. 8. D. & Tr. Co., San Fran 
We do a general Banking and Trust business. Special attention given to all collections am 
quick returns made. Deposits, $302,000.00. 


A. enone P 300,000 Seaboard National Bank. 


Scandinavian Am. Bank... 3. Soel ‘ y 150,000 State Bank, Chicago. 


9,000 


We solicit your Washington and Alaska items. Prompt remittances at lowest current rates. 
D. W. Twohy P 200,000 Chase National Bank. 
spokane......0Id National Bank Peter Lareon........V-P Corn Ex. Nat., Chicago. 
W.J. Kommers......4.C hist Sie 


We solicit your Pacific Northwestern business on the most favorable terms consistent wit! 
sound banking. 


Fid | T P 300,000 National Park a. 2 
‘ ‘ V..P ........ Corn Exchange Nat., Chicay: 
Tacoma. 108 ity rust Co. Bank... B. C. Kauffman. 2d V.-P 55,000 Nevada Nat., San Fran. 
A. G. Prichard....C. Dep.2,030,000 
Transacts a general banking business. Special facillties for collections in the entire Paciti 
Northwest and British Columbia. 


P ifi N r W. M. omnes Chamions gg ye 
. H. f ,000 ank of Cal., San Fran. 
r acitic ational Bank J. 7 ee 6,000 Continental Nat., Chicago. 
First Nat., St. Paul. 
Collections solicited throughout Washington, Oregon, Idaho, British Columbia and Alaska 
Correspondence invited. 


WEST VIRGINIA. 


Chas. C. Lewis. .. ..P 250,000 Chase National Bank. 
Charleston....Kanawha Bnkg. & Tr. Co... iF M. Staunton......V.-P 80,000 Fifth Nat., Cinein. 
B. 13,000 Nat. Bank of Va., Richmond 
Transacts a general banking, trust, financial and real estate business. Special attention give 
to collections. Accounts of banks and bankers solicited. 


D. Fuller.... ers 37,200 Chase National Bank. 
Huntington...Union Sav. Bank & Tr. Co. {2 eaaie 140 Firet Nat. Bank, Cincin. 
A.C. Thomas.. me “C eae ayiaite 
Pend West Virginia business solicited. Collections will receive prompt attention and remit 


Soak at C. W. Campbell....... -P 135,000 National Park Bank. 
West Virginia Nat. Bank.. i5, B. Stevenson..V..P 10/000 Fifth Nat, Cinein. 
Robert L. Archer. Cc Girard Nat., Phila. 
A general banking business. Collections promptly accounted for. 


. W. H. Smith, Jr P 150,000 National Bank of Commerc: 
Parkersburg. bentral Banking & Levin Smith V. 10,000 Corn Ex. Nat., Phila. 
$ it Cc W.H. Ogdin.... 7,000 First Nat., Balto. and Pitts 
ecuri y 0. burg. 
Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention. 


William W. Walker....P 100,000 Liberty National Bank. 
Farmers & Mechs. Nat. Bk. } John M. Crawford..V.-P 10,000 Farmers’ Dep. Nat., Pittsbu 
T. Hiteshew Cc 5,000 


——— sent us will receive prompt attention. Accounts of banks, bankers and others 
solicited. 


WISCONSIN. 


* . e B. Smith 125,000 Imp. & Traders’ Nat. Bank 
Janesville.....FIFSt National Bank eS. a V.-P 50,000 Corn Ex. Nat., Chicago. 
¢John G. Rexford 24,000 First Nat., Milwaukee. 
We are the First National Bank. ‘“ That’s enough.” 


( Ks ick Vogel, eT ws 1,500,000 Am. Ex., Chemical and Merch 
H H | 1.Van Dyke, Jr., Nat., and Nat. Park Banks 
Milwaukee....First National Bank <{ Wm. Bigelow.. = -- First National Bank, 
Frank J. Kipp. J. Chicage 
Thomas E. Camp.. 
For further particulars see card on another page. 


| i J. Petit.. nee -P 1,500,000 Nat, Rk. Com., Nat. City an 
W N Fredk, Kasten. - .V.P 981,000 Fourth i win 
Chas. E. Arnold........ C Continental and Chicago Nat 
isconsin ational Bank. 1 Chas. F. Wolf....A.C cahnenes Chicay 
| L. G. Bournique.....A.C 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to colle: 
tions. Correspondence invited. 


tar ’ . R. G. Shumway.......- - 50,000 Hanover National Bank. 
Oconto Citizens’ National Bank...) 4° i. Luckenvach. 72 P 8,000 Wisconsin Nat, Milwauier. 
(Charles A. Best. ... First Nat. Bank, Chicago. 
U. S. Depository. Total deposits, $394,678.00. Sena your items on Oconto and accessib! 
_— direct to Citizens’ National Bank. Collections a specialty. Facilities Al. Members 0 
tate and American Bankers’ Associations. 


sp, ( B. Hinrichs 100,000 Seaboard National Bank. 
Racine Commercial & Say’ gs B KS 30. Higgins, Jr... = 50,000 Bankers Nat., Chicago. 
R. Carpenter 42,000 Wisconsin Nat., Nilwauke: 
Our specialty, Collections. Our motto, promptness. Our charges always reasonable. Send u 
your Racine items. 
B. Heinemann P 200,000 National City Bank. 
Wausau.......Natl German Am. Bank... } Waiter Alexander..V.-P 45,000 First Nat. Bank, Chicago. 
H. G. Flieth Cc 16,000 
Established 1892. Deposits over $1,000,000.00. Our facilities for handling collections and a 
banking matters are just as strong as our statement. Try us. 
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CANADA. 
ONTARIO. 


Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
( Wm. Gibson P 2,250,000 Fourth and Hanover Nat. 
ae Turnbull...V..P.& 2,000,000 First National, Cheeage. 
i G. Mgr Old Detroit Nat., Detroit. 
Wamiiten . Hugh S. Steven.4.G.Mygr Marine Nat., Buffalo. 
Total Assets, 25,000,000 N. B. Commerce, Kan. City 
International Tr. Co., Boston 
Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 
B. E. Walker...Genl.Mgr 8,700,000 American Ex. National Bank. 


Toronto Canadian Bank Commerce } Aic=. Laird..Asst.G. Mgr ty Northern Trust Co., Chicago 


Collections should be addressed to ‘The Manager.” For further particulars see their card on 
another page. 


QUEBEC. 


’ F. X. St. Charles........P 2,000,000 Nat. Park, Nat. City, Imp. & 
- M.J. A. Prendergast, 1,050,000 Traders’ Nat., Ladenberg, 
Montre al......Bamque d Hochelaga...... Genl. Mgr Thalmann & Co., and Heidel 
. A. Gireuk.........Mar : bach, Ickelheimer & Co 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 
H. Montagu Allan ....P 6,000,000 American Ex. National Bank 


id Jonathan Hodgson... V.-P 3,200,000 Merchants’ National, Bostoy 
Merchants Bk. of Canada} Northern Tr. Co., Chicago. 


Thos. Fyshe...Genl. Mgr 
For further particulars see their card on another page. 


MANITOBA. 


Geo. Hay P 3,000,000 Bank of Montreal. 
Geo. Burn.....Gen’l Mgr 2,463,946 Merchants’ Nat., St. Paul. 
J.B. Monk ; Parr’s Bank, Ltd., London 


Winnipeg.....Bank of Ottawa 
Mgr., Winnipeg. 


Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 


. John Y. Payzant........P 2,000,000 Bank of N. Y. N. B.A. 
Halifax. Bank of Nova Scotia Chas. Archibald. V,-P 3,100,000 Merchants’ Nat'l, Boston. 


For particulars see the bank’s card on another page. 
Thomas E. Kenny P 3,000,000 Chase National Bank. 


T) as Ritchie.....V.-P 3,302,743 Nat'l Shawmut, Boston. 
Royal Bank of Canada...) at re cn. Hils. Tr. & Sav. Bank, Chie, 


Edson L. Pease..G’l Mgr 
For further particulars see their card on another page. 


NOTICE. 
Terms for representation in the MAGAZINE'S ‘‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List”—non-subseribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 

Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additional line. 
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ATLANTIC CITY, N. Jd. 


This modern Fireproof House accommodating 600 was opened 
July 2, 1904, for its 37th consecutive season after the expendi- 
ture of over $600,000.00 for improvements. 

The pavilion with three decks open on all sides affords a 
splendid view of the Boardwalk and Surf, and the Loggia and 
and Sun Space on the Tenth Floor command the Atlantic 
Ocean for 20 miles. 

The public spaces are numerous, spacious and elegant. The 
chambers are large and well-furnished. The dining room is 
light and airy with ample seating capacity. The bath-rooms 
have hot and cold sea and fresh water. There is a Long Dis- 
tance Bell Telephone in every bed room. 


THE LEEDS COMPANY 


ATLANTIC CITY, N. J. 


Chalfonte is Write for 
Always Open Folder and Rates 
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THE St. Charles 


ATLANTIC CITY 


LOCATED DIRECTLY ON THE OCEAN FRONT 
UNOBSTRUCTED VIEW FROM ALL SIDES. 


OPEN ALL THE YEAR 


One of the most luxuriously and thoroughly appointed 
hotels in America. Intercommunicating long-distance 
telephone in rooms, ensuite with baths. Hot and cold 
sea water with shower attachments, etc., in all baths. 
Golf privileges. Automobile service. . . . Booklet mailed. 


NEWLIN HAINES, - - Owner and Propr. 


New York Booking Office, 289 Fourth Avenue. ’Phone, 1749-18th. 





ADVERTISING RATES. 


THE 
Bankers’ Magazine 


rQHE advertisements of Banks, Bankers 

and Financial Institutions, and such 
other advertisements as may be of interest to 
Bank Officers, Bankers or Investors, will be 


accepted for publication at the following | 


Tates : 


Quarter page ONE Year..........eeeeee #150 
Half page, ” 
One page 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

Ce” There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

SUBSCRIPTION TERMS. 

Notice.—The Subscription price of THE BANKERS’ 
MAGAZINE is #5 ayear. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add $1.10 
for postage. 


THE BANKERS PUBLISHING CO., Publishers 


(Successors to BRADFORD RHODES & CO.), 


87 Maiden Lane, NEW YORK. 


oe 


ROBINSON'S TWENTIETH CENTURY LEDGER 


ROBINSON’S 


LOOSE LEAF DEVICES 
AND SYSTEMS FOR .. 


BANKS 


accomplish everything desired of Loose Leaf Books 
and are the most reasonable 


Send sample sheet for our estimate on binders or leaves. | 


Write for Catalog No, 10. 


ROBINSON OFFICE SPECIALTY CO. 


GENERAL OFFICE AND FACTORY 


10 Warren St., New York 


Western Office: 1531 Monadnock Bldg., Chicago 


THE PERFEGT FOUNTAIN PENS 


USE ANY KIND 
OF ENE ...... 


Leaking impossible. 
Controlled Forced Feed, Al- 
ways Cleaning, Never 


Clog. 
UNUSED INK SUCKED 
BACK INTO THE 
BARREL 
The Holder uses Every Style 
Pen, Interchangeably, 
j Steel or Gold, 
Any Point, Any Size. 
No More Pen Repairs. 
No More Time Lost. 


Always a new and satisfac- 
tory point at no cost or 
inconvenience. 


A PERFECT FOUNTAIN 
BOW PEN 


The Only Practical Fountain 
Drawing Pen Made. 

A BOON TO 
BOOKKEEPERS, ACCOUN- 
TANTS, ARTISTS, ETC. 
Your fountain pen troubles and 
experiments cease with 
the Klio. 
PERFECT SATISFACTION 

GUARANTEED 
MONEY REFUNDED, 
Write to-day. 
PRICE 
Writing Pen, 91.00 
Drawing Pen. 1.50 
Sent postpaid. 
Guaranteed for an entire year. 


LOUIS WINTER 
Dept.G, READING, PA. 


OR 


ALASKA EXCURSIONS 


Via. the beautiful “Inland Passage” to 
Wrangel, Juneau, Skagway, Glacier Bay 


and Sitka. Pacitic Coast Steamship Co.’s 
Ss. S. “Spokane.” leaving Tacoma and 
Seattle June 8, 22, July 6,29, August 3, 17, 
connecting with through service of the 


NORTHERN PACIFIC RAILWAY 
The Lewis and Clark Exposition, June 1 to 


October 15, 1905; and Yellowstone Park, 
June 1 to September 20, en route. 


VERY LOW RATES WEST 


Booklete— Four cents for lewis and Clark 
Booklet “A,” six cents Jor ** Wonderland,” to 
A. M. Cleland, G. P. A., St. Paul. Informa- 
tion—Address W. F. Mershon, General <Agt. 
Passenger Department, 019 Broadway, New 
York City. 








LAWYERS’ LIST. 


PENNSYLVANIA | 
AUDIT COMPANY 


PUBLIC ACCOUNTANTS AND AUDITORS 


Periodical audits and investigations 


Systems of bookkeeping and cost keeping for corpora- 


tions, partnerships and individuals 


BANK WORK 


Head Office : 
York, Pa. 


JOHN DYMOCK, General Manager 


A SPECIALTY 


Philadelphia Offices : 
431-432 Mutual Life Bldg. 


J. PERCY SMITH, Mer. Phila. Branch 


Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THE BANKERS’ MAGAZINE by a Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the general 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 
ALABAMA. 


FREDERICK G. 
BROMBERG, 

72 St. Francis Street. 

Corporation law a specialty. Practices in all 


the Courts of Alabama. 
Refers to: Any bank or banker in Mobile. 


Mobile, Mobile Co 


ARIZONA. 
Phoenix, Maricopaco.. MILLAY & CHRISTY. 


Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 
Texarkana, Miller co..C. B. & HENRY MOORE 


Corporation and commercial law. Attorneys 
for Merchants & Planters’ Bank. Compilers of 
the Laws of Arkansas for THE BANKERS’ DIRKEC- 
TORY. 


CALIFORNIA. 


Los Angeles, gco....FLINT & BARKER. 


(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federa] Courts. 
Attorneys for Los Angeles National Bank, Los 
Angeles; Equitable Loan Society and American 
Surety Co., New York, N.Y., to whom we refer. 


Loe angie, «ice Co.... WORKS, LEE & 
WORKS 


(John D. Works, late Associate Justice Sn. 
reme Court, Cal.; Bradner W. Lee; Lewis R. 
Works), Suite 820 H. W. Hellman Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 

Attorneys for National Bank of California. 


Riverside, | side Co....JOHN G. NORTH, 


Rooms 7 and 8 Evans Block. 

Attorney and Counsellor-at-Law. 

Attorney for First National Bank and River 
side Savings Bank & Trust Co. 


San Bernardino, i ‘ 
San Bernardino Co... CHAS, L. ALLISON, 
452 Third Street. 
Attorney-at-Law. 
Refers to: Bank of San Bernardino, San Bern- 
ardino National Bank. 


DISTRICT OF COLUMBIA. 


| Washington KNIGHT BROTHERS. 


(Hervey S. Knight, Attorney and Counsellor- 
at-Law; Member Patent Law Association; As- 
sociate American Society Mechanical Engi- 
neers.) 9038-914 G Street, N. W. 

Established 1843. Patents, United States and 
Foreign. Patents, Trade Marks, Prints, Labels 
and Copyrights. 

Preliminary examivations as to patentability 
of inventions. Patent and trade mark applica 
tions carefully prepared and prosecuted. Re- 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validity 
of patents. Opinions as toinfringements. Ma- 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for general practi- 
tioners in Patent Office and Courts. 





FLORIDA. 


Jacksonville, 
Duval Co.... BAKER & BA KER, 
Dyal-Upchurch Building. 
Practice in all Courts, State and Federal. 
torneys for Atlantic National Bank. 


At- 








LAWYERS’ LIST. 





FLORIDA.—Continued. 
Tampa, Hillsboro Co...F. M. SIMONTON, 


8, 9, 10 Knight Building. 
Attorney and Counselor-at-Law. Practice 
in all Courts. Attorney for R.G. Dun & Co. 


GEORGIA. 


Savannah, 


Chatham Co GORDON & ELLIOTT, 

Germania Bank Building. 

Attorneys for United States Mortgage and 
Trust Co. of N. Y., Southern Bank of the State 
of Georgia, Southern Pine Co. of Ga., Georgia 
Telephone and Telegraph Co., W. W. Gordon & 
Co., etc., etc. 


ILLINOIS. 
Ottawa, La Salle Co. ...GEORGE P. HILLS, 


S. E. corner Main and La Salle Streets. 
Attorney-at-Law. Notary. 
Refers to: First National Bank. 


Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 
Attorney-at-Law. 

Refers to: Union National Bank and Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


INDIANA. 


Crawfordsville, . 
Montgomery co... WHITTINGTON & 
WHITTINGTON. 
Attorneys for Bank of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice. 
Refer to: Any bank in the County. 


Frankfort, Clinton Co.. HARRY C. SHERIDAN, 


ffice first floor Coulter Hotel Building. 

Attorney-at-Law. Attorney for Farmers’ 
Bank of Frankfort. Corporation and real estate 
litigations a specialty. 

Refers to: Any bank in city; J. H. Paris 
Sons, Dry Goods; Stromberg-Carlson Telephone 
Manufacturing Company, ~~ American 
National Bank, Indianapolis, Indiana. 


Greencastle, 
Putnam co....B. F. CORWIN. 
Attorney for First National Bank. Practice 
in all Courts. 
Refers to: Any bank in Putnam county. 


Laporte Laporte Co... _NORMAN F. WOLFE. 
Corporation, real estate and commercial law a 
specialty. 
Refers to: A. P. Andrew, Jr., & Son, bankers, 
or any other bank in city. 


Lebanon, Boone Co.....S. R. ARTMAN, 
Office, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 
ane Columbia National Bank, Indianapolis, 
nd. 


Terre-Haute, Vigo Co..C. A. ROYSE, 

517 Ohio Street. 

Attorney for Terre-Haute Trust Company. 
General ——_—- in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made. 

Refers to; Any bank in city; Internationa 
Trust Co., Denver, Colo. 


INDIAN TERRITORY. 


Ardmore, 
Chickasaw Nation... POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice. 


Claremore, 
Cherokee Nation ...DAVENPORT & HALL 
(J. 8. Davenport, W. M. Hall). 
Practice in all Courts in the Indian Territory. 
Prompt attention given to all commercial and 
collection business. 
Refer to: First National Bank. 


INDIAN TERRITORY.—Continued. 


| Vinita, akeo Nation ...W. H. KORNEGAY. 


Attorney for First National Bank. Corpora- 
tion and commercial law. 
Refers to: Any bank in the city. 


Wynne Wood, 
‘Chickasaw Nation..JAS. T. WHEELER. 
Attorney-at-Law. General practice in both 
Federal and State Courts. 
Refers to: First National Bank and Southern 
National Bank 


IOWA. 


Davenport, Scott co.... MURPHY & 
SUSEMIHL. 


General practice. Commercialand patent law. 
Attorneys for Citizens’ National Bank, R. G. 
Dun & Co. 


Des Moines, Polk Co... DUDLEY & COFFIN 
Nos. 501-504 Iowa Loan & Trust Co.’s Bide. 
Attorneys for Iowa Loan & Trust Co. and 

Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


KANSAS. 


Arkansas City, 
Cowley Co....J- MACK LOVE. 
Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arkan- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Fort Scott, 
Bourbon Co....A. M. KEENE. 
Rooms 8, 10 and 12 Perry Block. 
Practices in State and Federal Courts. 
Refers to: R. G. Dun & Co., Maryland Cas- 
alty & Surety Co., Union Casualty & Surety,Co., 
and any bank or public officer in Fort Scott. 


Hutchinson, 
Reno Co... TAYLOR & BROWN. 
Corporation and commercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange Bank, 
of Hutchinson; State Bank of Buhler. 


Lawrence, -y 
Douglas co.... BISHOP & MITCHELL 
Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Parsons, Labette Co....T. N. SEDG@WICK. 
Attorney for First National Bank. General 
attorney for Mo., Kansas & Texas Ry. Co. in 
State of Kansas. 


Topeka, Shawnee Co...@LEED, WARE & 
GLEED 


(C. 8. Gleed, Director A. T. & 8S. F. Ry Co.; 
E. F. Ware, Commissioner of Pensions; J. W. 
Gleed, Solicitor for Kansas, St. L. & S. F. R.R. 
Co.). General practice. 


a] 
Wichita, Sedgwick Co.S. B. AMIDON. 

Does a general practice in State and Federal 
Courts. Attorney for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No. 
tary and stenographer in office. Compiler of 
the Laws of Kansas for THE BANKERS’ DIREC- 
TORY. 


KENTUCKY 


Louisville, Jefferson Co. BARNETT & 
BARNETT, 
250 Fifth Street. 


Attorneys for German Bank and Louisville 
National Banking Co. 


LOUISIANA. 


Crowley, Acadia ParishPHILIP J. CHAPPUIS. 

Attorney for Crowley State Bank, First Na 

tional Bank, People’s Independent Rice Mill Co., 

Miller-Morris Canal Co., Crowley, La., and Jen- 

nings-Heywood Oil Syndicate and Jennings 

Oil Co., Jennings, La. Practices in State and 

Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 





LOUISIANA.—Continued. 
Opelousas, 


it. Landry Parish.... LEWIS & LEWIS. 
Attorneys and counselors-at-law. Land, cor- 
poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 
Refer to: Eunice State Bank, Eunice; St. 
Landry State Bank and People’s State Bank 
Opelousas 


MAINE. 


Portland, s 
Cumberland co....PAYSON & VIRGIN, 
34 Exchange Street. 
Attorneys for Merchants’ National Bank. 
Compilers of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY 


MARYLAND. 


Baltimore Cit * 
(no county)....N. RUFUSGILL & SONS 
Wallis Building, 215 St. Paul Street. 
Corporation Attorneys andCounsellors at Law 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 
Refer to: Old Town Bank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. Y. 


MICHIGAN. 


Adrian, Lenawee Co...JNO. E. BIRD. 


Refers to: Commercial Savings Bank. 


Detroit, Wayne Co...... BOWEN, DOUGLAS, 
WHITING & MURFIN, 


80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Union 
Trust Company, Commercial National Bank, 
State Savings Bank, American Exchange Na- 
tional Bank, or any other bank in the city. 


Detroit, Wayne Co...... CLARK, JONES & 
BRYANT, 


406-7-8-9 and 10 Hammond Building. 
_ Attorneys and Counselors-at-Law. Practice 
in allCourts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Michigan for THE 
BANKERS’ DIRECTORY. 

Refer to: State Savings Bank, Detroit; Union 
Eg Co. and Carter, Hughes & Dwight, New 

ork. 


Grand Rapids, Kent co.KNAPPEN 


. 
KLEINHANS & KNAPPEN, 
Michigan Trust Co. Building. 
Attorneys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


Lansing, Ingham co.... ROLLIN H. PERSON. 
Attorney for City National Bank, Lansing 
City Electric Ry. Co., David Burnham Dry 
Goods Co. Real estate litigation, corporation 
and probate law, specialties. 


a? o NIMS, HOYT 


ERWIN. 
(Fredk. A. Nims, H. J. Loyt, David D. Er- 
win, John Vanderwerp.) 
Attorneys for National Lumberman's Bank 
and Hackley National Bank, Muskegon; Mich- 
igan Trust Co., Grand Rapids. 


Port Huron, 
St. Clair Co.... GEORGE G. MOORE, 
25-27 White Building. 
General Practicein State and Federal Courts. 
Refers to: Any bank or bankerin Port Huron 
or St. Clair County. 


7 
Saginaw, Saginaw Co..CRANE & CRANE, 
Barnard Block. 
Practice in all Courts, State and Federal. 
Refer to: Commercial National Bank, Sagi- 
naw Co. Savings Bank and Bank of Saginaw, 
“Collection Department.” 


LAWYERS’ LIST. 








MINNESOTA. 


Minneapolis, 


ennepin Co.... KEITH, EVANS, 
THOMPSON & FAIR- 
CHILD, 


36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKERS’ DIRECTORY. 

Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
¢ co Boston; Carter, Hughes & Dwight, New 

ork. 


Minneapolis, yin Co....KOON, WHELAN & 


BENNETT, 
350 Temple Court Building. 


Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John 8S. Pillsbury; Thomas Lowry; 
Ex-Senator Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 


Winona, Winona Co.... SIMPSON & SIMPSON, 


Attorneys for Second National Bank. Cor- 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co., 
Chippewa Falls, Wisconsin; Chicago, Great 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and Western Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
im the City of Winona, Minn. 


MISSISSIPPI. 


Aberdeen, 7 
Monroe Co....4ILLEY LEN & 
LEFTWICH 

(H. 8S. Gilleylen & Geo. J. Leftwich). 

Do a general practice in all State and United 
States Courts. 

Refer to: Any Judge of State Supreme Court 
or Federal Court in Mississippi; also to First 
National Bank or Bank of Aberdeen, Aberdeen, 


Brookhaven, ~ , 
Lincoln Co....H. CASSEDY. 
Attorney-at Law. Attorney for Commercial 
Bank. Prompt attention to commercial litiga- 
tion. Long-distance telephone in office. Prac- 
tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, etc. 


Cleveland, Bolivar co.. CHAS. SCOTT, WOODS 
& SCOTT. 


Corinth, Alcorn Co LAMB & KIER. 
Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and 
Corinth Coal and Ice Co. 


Greenville, 
Washington Co... LE ROY PERCY. 
Attorney for Citizens’ Bank, Southern Rail- 
— and Yazoo and Mississippi Valley Rail- 
road Co. 


Jackson, Hinds Co......MeWILLIE & 
THOMPSON, 
Gray-MeWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Jackson, Hinds Co...... WATKINS & 
EASTERLING. 


Attorneys and Counselors-at-Law. Attor- 
neys for Jackson Bank. Prompt attention to 
commercial litigation. Long-distance telephone 
in office. We can attend to business at the fol- 
lowing towns: Jackson, Bolton, Magee, Terry, 
Edwards, Braxton, Mendenhall, Utica, Mount 
Olive, Florence, Collins, 


Macon, Noxubee Co... ALLGOOD & TYSUN,. 
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MISSISSIPPI.—Continued. 


Meridian, 
Lauderdale co..... HALL & JACOBSON, 
Attorneys for United States Fidelity & Guar- 
anty Co. and Meridian Water Works and other 
corporations. 


Rosedale, Bolivar co...CHAS. SCOTT, WOODS 
& SCOTT. 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of which Charles Scott 
is president. 


Vicksburg, 
Warren Co....DABNEY & McCABE, 
Rooms 4, 5 and 6, over Vicksburg Bank. 
Attorneysfor First National Bank, American 
National Bank and Mississippi Home Insurance 
Co. Remittances always made immediately. 


Yazoo City, Yazoo co..T. H. CAMPBELL. 
Practice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
class security without cost to lender, titles guar- 
anteed. 
Refers to: The First National Bank. 


MISSOURI. 


Kansas City, 


Jackson Co... WOLLMAN, & 
SOLOMON 


(Benjamin F. Wollman, Henry C. Solomon). 

Water Works Building. 

Attorneys and Counselors-at-Law. Corpora- 
“, commercial and bankruptcy law a spe- 
cialty. 

Relor to: National Bank of Commerce, Kan- 
sas City, Mo. 


St. Louis, St. Louis co. ABBOTT & EDWARDS, 


Rooms 410-413 Security Bldg., 319 N. Fourth | 


Street. 
Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electrio Co., 
American Type Founders Co. 
St. Lo 


» Louie suis Co.....0 2 RRIT H. TEN BROEK, 


211 N. 7th Street (Holland Building) 
Attorney and Counselor. 


MONTANA. 


Helena, 
Lewis and Clarke Co. WALSH & NEWMAN. 
General practice in civil cases in State and 
Federal Courts. Business attended to in the 
Courts and collections made in all parts of the 
State. Small stale collections not handled. 
Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank. 


Kaliepell, 204 Co....FOOT & POMEROY. 


Attorneys for First National Bank. 
NEBRASKA. 


Omaha, Douglas Co.....JOHN W. BATTIN, 
924-925 New York Life Building. 
Corporation and commercial law. Practice in 
all Courts, State and Federal. Examiner in 
chancery of the United States Circuit Court for 
the District of Nebraska. Collections promptly 
remitted. 

Refers to: 
chants’ National Bank of Omaha; Omaha Gas 
Cu., Standard Bridge Co., Omaha; R. C. Peters 
& Co. 


NEW JERSEY. 


Camden, Camden Co.. .WILSON, CARR & 
STACKHOUSE, 
314 Market Street. 


Practice in all Courts of New Jersey. Cor- 
poration, bankruptcy and commercial law. 
Refer to: Security Trust Co. 


& 





First National Bank and Mer- | 





NEW JERSEY.—Continued. 
Morristown, 


Morris Co........ WILLARD W. CUTLER. 


NEW YORK. 


Binghanproome Co....HINMAN, HOWARD & 


KATTELL, 
Phelps Building. 


Elmira, Chemung co... ROBERT T. TURNER, 
218 East Water Street. 
Attorney for Second National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


Jamestown tanquaco BABCOCK & WIBORG. 


Attorneys and Counselors. 


Refer to: Chautauqua Co. Trust Co. and 
Farmers & Mechanics’ Bank. 
Syracuse, 
- Onondaga Co...... WHITE, CHENEY & 


SHINAMAN. 
16 etc., White Memorial Building. 
Attorneys and Counselors-at-Law. 
(Horace White, Jerome L. Cheney, Charles E. 


Shinaman.) 
Attorneys for First National Bank of Syra- 
cuse, 
Troy, Rensselaer co.... WILLIAM H. 


HOLLISTER, JR., 


203 Cannon Place, Broadway. 
Attorney for Mutual Nationa) Bank of Troy 
and Cluett, Peabody & Co., (Inc.) 


7 
Utica, Oneida Co........ GRANT & WAGER, 
93 Arcade. 
General practice. Collections a specialty. 
Refer to: Any bank or jobbing house in Utica. 


OHIO. 


Bucyrus, Crawford co... THOM AS BEER. 
East End Quimby Block. 
Refers to: Second National Bank and Firat 
National Bank. 


Massillon, Stark Co... HEMPERLY & 


HOWELLS. 
Any bank in Massillon. 


Springfield, Clark Co.. KEIFER & KEIFER, 
(J. Warren Keifer, Wm. W. Keifer, Horace 
C. Keifer.) Lagonda National Bank Building. 
Attorneys for Lagonda National Bank. 


Refer to: 


OREGON. 


Ore 8 nas co....c. D. & D. C. 
LATOURETTE. 


Attorneys for Commercial Bank. 


PENNSYLVANIA. 


Pittsburg, 
Allegheny Co....McCREADY & MOORE, 
Frick Building. 
L. D. Tel. Bell, 1592 Court; P.& A., 1592 Main. 
Commercial law and general practice. Attor- 
neys for Franklin Savings and Trust Co., Pitts- 
burg, Ohio Valley Bank, _——. Sewickle 
Valley Trust Co., Grove City Savings an 
Trust Co., etc. 
Other references: Mellon National Bank, 
Union Trust Co., Colonial Trust Co., Pittsburg. 
Notary Public, Thomas M. Gealey. 
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PENNSYLVANIA.—Continued. 


Pittebore: wneny Co....SILVEUS, CARTER & 
RALSTON, 
316-19 Bakewell Building. 


Collection and commercial law. Thoroughly 
equipped Collection Department. General law 
practice in all Courts, State and Federal. jena 


Pittaburg, 
Allegheny Co.... WISE & MINOR, 

1526-30 Park Building. 

Attorneys-at-Law. Corporation and commer- 
tial law. Practice in all the Courts, State and 
Federal. Notary in office. 

Referto: Allegheny National Bank and Mel- 
lon National Bank. 


Warren, Warren Co... CHARLES W. STONE 
& SON. 


Practice in Warren and adjoining counties. 
Attorneys for Warren Savings Bank. 


TENNESSEE. 


Memphis, Shelby Co.... THOMAS M. SCRUGGS, 
68 East Court Street. 
Attorney for Security Bank of Memphis. 
Refers to: North American Trust Co., New 
York; Northwestern Mutual Life Insurance 
Co., Milwaukee; Pacific Mutual Life Ins. Co., 
San Francisco. 


TEXAS. 


Belton, Bell Co.......... SAUNDERS & 


SAUNDERS. 

Attorneys for H. C. Denny & Co., bankers, 

and G. C. & S. F. Ry. Co. in Bell County. Prao- 

tice in all the State and Federal Courts and in 
the Supreme Court at Washington. 

Refer to: Any bank in Bell Co. (without per- 


mission). 
Clarker ed River Co....CHAMBERS, DOAK & 


KENNEDY. 


Attorneys for Red River National Bank 
Barry Grocery Co., Marable Hardware Co. an 
R. 8S. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 


Denison, Grayson Co...N. H. L. DECKER. 


Corporation and commercial law and land liti- 
a. specialties. Local attorney M. K. & T. 
. Notaries. No criminal cases. 
efersto: National Bank of Denison, Denison; 
Franklin McVeagh, Chicago. 


La Grange, Fayette Co. DUNCAN, WOLTERS 


& LANE, 
Practice in all Courts in Texas, State and Fed- 
eral. Attorneys for First National Bank, La 
Grange, M., K. & T. Ry. Co., S. A. & A. P. Ry. 
Co., Mutual Life Ins. Co., American Surety Co., 
New York. 
Refer to: Any bank in Fayette Co. 


Lockhart, awell Co....A. B. STOREY. 


General practice in all Courts in Texas, State 
and Federal. Attorney for First N ational Bank 
of Lockhart, M., K. & T. Ry. Co.and 8S. A. & A. 
P. Ry. Co. 


San Antonio, 
Bexar co.... BALL & INGRUM. 

(Robert L. Ball & R P. Ingrum). 

Attorneys for National Bank of Commerce, 
San Antonio, Texas, of which Mr. Ball is Vice- 
President. 

Refer to: National Bank of Commerce, New 
York; H. P. Hilliard, Cashier Mechanics’ Na- 
tional Bank, St. Louis; F. E. Marshall, Vice- 
President National Bank of Commerce, St. 
Louis; Seymour Coman & Co., Bankers, Chi- 
cago; First National Bank, Kansas City, Mo. 


Sherman, 
Grayson Co....A. L. BEATY. 

Attorney for Grayson County National Bank 
and other corporations. 


27 
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TEXAS.—Continued. 


Waxahachie, Ellis Co..TEMPLETON & 
HARDING. 


Attorneys for Waxahachie National Bank, 
First National Bank, Western Bank & Trust 
Co. and International & Great Northern R. R. 
Co. General practice in State and Federal 
Courts. 


WASHINGTON. 


Tacoma, Pierce Co...... FOGE & FOGG, 
California Building. 
(Charles S. Frogs, Frederick 8S. Fogg.) 
Corporation and commercial law. 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company and Lum 
bermen’s National Bank. 


Tacoma, Pierce Co...... HUDSON & HOLT, 

Berlin Building. 

(R. G. Hudson, R. 8. Holt.) 

Attorneys and Counsellors-at-Law. Attor 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Refer to: J. P. Morgan & Co., New York 
city, and others given when requested. 


Practice 


WEST VIRGINIA. 


Parkersburg, co...MERRICK & SMITH. 


Commercial, corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 


WISCONSIN. 


Chippewa Falls, . . 
Ppecnippewaco....W. H. STAFFORD, 
113 Bridge Street. 
Attorney for Jacob Leinenkugel Brewing Co. 
Real estate litigation, corporation and probate 
law. Practice in State and Federal Courts. 
Refers to: Lumberman’s National Bank and 
First National Bank. 


Eau Chau Claire Co.... FRAWLEY, BUNDY & 
WILCOX. 


(C. F. Bundy and R. P. Wilcox.) 

Attorneys for Chippewa Valley Bank, North- 
western Lumber Co., ag en Valley Electric 
Railway, Daniel Shaw Lumber Co., John 8. 
Owen Lumber Co., Fidelity and Casualty Co., 
London Guarantee & Accident Co. Litigation 
and corporation practice. 


Lake Mills, " 
Jefferson co....N. H. FALK. 

Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills, Wis. 

Manitowoc, 


Manitowoc Co... MARKHAM & 
MARKHAM, 


Attorneys for the National Bank of Manito- 
woc, Wis. Central Ry. Co., Manitowoc Per 
Packing Co., O. Torrison Co., M. G. Madson 
Seed Co., Plumb & Nelson Co. 

Real estate litigation, corporation and pro- 


bate law, specialties. 
London reference: Howcroft & Watkins. 
Marinette, - 
Marinette Co....EASTMAN & 
MARTINEAU. 

Attorneys for the Stephenson National Bank 
and the First National Bank, the Menominee & 
Marinette Street Railway Co., Consolidated; 
the Wisconsin & Michigan Railway, for Wis- 
consin and Michigan. 

Real estate litigation, corporation and pro- 
bate law, specialties. 

Refer to: Chicago: Legal Department C. M. 
& St. P. Railway Co. and Legal Department 
Wisconsin & Michigan Railway Co. New York: 
Carter, Hughes & Dwight. Toronto: Blake, 
Lash & Cassels. 


LAWYERS’ LIST. 





WISCONSIN.—Continued. 


Menomonie, Dunn Co..d. W. MACAULEY. 


Refers to: First National Bank. 


Merrrii, Linceln co.REID, SMART & CURTIS. 
Real estate, probate, corporation and com- 
mercial practice. 
Attorneys for National Bank of Merrill, Mer- 
rill Lbr. Co., Merrill Ry. & Lighting Co., C., M. 
$ i, P. Ry. Co., W. H. Bradley, M., T. & W. 
. Co. 
Yerer to: J. V. Farwell Co., Ill. Wire Co., 
E. L. Roberts, Chicago; Carter, Hughes & 
Dwight, New York. 


Milwaukee, sxcoCo....cCARY, UPHAM & 


BLACK, 

927-943 Wells Building. 

Corporation, commercial and real estate law. 
Attorneys for Marshall & Ilsley Bank, J. I. 
Case T. M. Co. 

Refer to: Any bank in Milwaukee. 


Milwaukee, . 
Milwaukee Co....MOE & SHEETS, 
63-64-65-66-67 Sentinel Building. 


General practice in State and Federal Courts. | 


Corporation, commercial law and mercantile 


collections. 
Refer to: First National Bank, Marshall & 


Ilsley Bank, Milwaukee National Bank, all the 


resident judges, Pabst Brewing Co., Jos. Schlits | 
Co., Fred Miller Brewing Co., Pfister — 


Brewin 
& Vogel Leather Co. 


Milwaukee, ukee Co. WINKLER, FLAN DERS, 


SMITH, BOTTUM & VILAS, 
Pabst Building. 
Counsellors-at-Law. 


Neenah, 
WinnebagoCo. _MOTT & MOTT. 
Attorneys for National Manufacturers’ Bank, 
—_ Wis.; R.G. Dun & Co. and J. Hanson 
0. 
Real estate litigation, corporation and com- 
mercial law. Practice in all Courts. 
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WI1SCONSIN.—Continued. 


“4 ~ 
Oconto, Oconto Co...... FRANCIS X. MORROW 
Attorney for Citizens’ National Bank. Local 
attorney for Deering Harvester Co., Marshall 
Field Co., Carson, Pirie, Scott & Co. and 
Swift & Co., Chicago; Pabst Brewing Co., Mil- 
waukee. 
Practice in all Courts. 
specialty. 


Watertown, in co.... WILLIAM H. 
WOODARD. 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 
in all Courts. 


Waukesha. ska Co....RYAN, MERTON & 
NEWBURY. 


Real estate litigation, corporation and prabate 
law specialties. Attorneys for Waukesha Na- 
tional Bank, National Exchange Bank, C. M. & 
St. P. Ry. Co., Wisconsin Butter and Cheese 
Co., Waukesha Water Works, Wilbur Lumber 
Co., Modern Steel Structural Co., Waukesha 
Sheet Steel Co., Milwaukee Light, Heat and 
Traction Co., Waukesha; Carter, Hughes & 
Dwight, American Surety Co., New York; 
Swift & Co., Chicago; Ed. H. Everett & Co., 
Newark, O. 


WwyvyomMInG. 
Cheyenne, Laramie co JOHN W. LACEY. 


Attorney for and refers to Stock Growers’ 
National and First National Banks. 


CANADA. 


ONTARIO. 
Toronto, York Dist..... JOHN JENNINGS, 


18 Toronto Street. 

Barrister, Solicitor, Notary Public. Solicitor 
bod the Canadian Bank of Commerce at Toronto 

unction. 


Commercial law 





NEW YORK AND NEW ORLEANS 


SHORT LINE= 


SHORTEST, PRETTIEST, CLEANEST LINE 
BETWEEN 


NEW YORK AND NEW ORLEANS 


Through Pullman Sleeping Cars. 


Excellent Dining Car Service 


LEAVE NEW YORK, DAILY, PENN. R.R., 3.25 P.M. 


LEAVE NEW ORLEANS, DAILY, 


PENN. R.R.—New York and Washington. 


SOUTHERN RY.—Washington and Lynch- 


burg. 


QUEEN & CRESCENT, 7.30 P.M. 


NORFOLK & WESTERN RY.—Lynchburg 
and Bristol. 
SOUTHERN RY.—Bristol and Chattanooga. 


QUEEN AND CRESCENT ROUTE.—Chattanooga and New Orleans. 


For further information, tickets, etc., address 


L. J. ELLIS, Eastern Passenger Agent, 398 Broadway, New York. Telephone, 2907 Franklin. 


W. H. TAYLOR, General Passenger 
Southern Railway, Washington, D. C. 

W. _B. BEVILL, General Passenger Agent, 
Norfolk and Western Railway, Roanoke, Va. 


Agent, 


C. RINEARSON, General Passenger Agt., 
Queen & Crescent Route, Cincinnati, Ohio. 
H. SMITH, General Passenger Agent, 
Queen & Crescent Route, New Orleans, La. 


| Ww. 


| @ 








HOT SPRINGS 


ARKANSAS 
THE GREATEST ALL-YEAR-ROUND 


Health and Pleasure Resort 
IN THE COUNTRY. 

FOUR DAILY TRAINS FROM ST. LOUIS. 

DOUBLE DAILY SERVICE FROM MEMPHIS, 


Hot Springs Special 
12 HOURS FAM ST. LOUIS ] D 
IRON 
MOUNTAIN 
={oleua 


For Descriptive and Illustrated Pamphlets, address 


W. E. HOYT, G. E. P. Agt., 
335 Broadway, New York, N. Y. 





H. C. TOWNSEND, Gen’! Pass’r and Tkt. Agt., 
ST. LOUIS 





BEST PASSENGER 
SERVICE IN TEXAS: 


IMPORTANT 
GATEWAYS 


A A. 


No trouble to answer questions. 


NEW DINING CARS 


BETWEEN 


TEXAS 4x0 ST. LOUIS 


Write for book on Texas free. 


E. P. TURNER, 


GENERAL PASSENGER AND TICKET AGENT, 


| Commercial Bld g. 





DALLAS, TEXAS. 


Openings 
for Banks 


besides excellent locations for trust 
companies, investment companies, 
ete., are numerous in the many new 
towns in the Southwest in the sec- 
tions traversed by the lines of the 


Capital is needed to develop and 
open up the resources of the coun- 
try and the returns from judicious 
investments cannot fail to be large. 
Send for a copy of complete hand-book, 
entitled “Opportunities,” giving full in- 
formation regarding excellent openings 
for all classes of industries and opportu- 
nities for investment. 


M. SCHULTER 
INDUSTRIAL COMMISSIONER 
ST. LOUIS, MO. 


SHORT LINE SHORT TIME 
DOUBLE DAILY THROUGH SERVICE 


| NEW YORK to FLORIDA and via 


ATLANTA to the SOUTHWEST 


SEABOARD FLORIDA 
LIMITED 
to St. Augustine during Tourist Season 
Café Cars on all Through Trains 


| W.E. CONKLYN, General Eastern Passenger Agent. 


1183 Broadway, New York 
EDWARD F. COST CHARLES B. RYAN 
Traf. Mer. Gen. Pass’r Agt. 
PORTSMOUTH, VA. 








Joye Ent @ 
Wein ot 





A most attractive summer home in the midst of America’s Venice—the 
famous Thousand Islands. Write for terms and booklet. Address, 


W. H. ORMES, - - - - 


New York Office, Victoria Hote! 


OR THOUSAND ISLAND HOUSE 





* Pillar’d around by everlasting hills, ; 
Robed in the drapery of descending floods. 


NIAGARA 
FALLS 


One of tbe natural wonders of the 
world. A charming place at any sea- 
son of the year, reached from every 


direction by the 
NEW YORK CENTRAL LINES. 


A visit to the Falls is an object les- 
son in Geography; an exhibition of 
landscapes that no painter can equal, 
and a glimpse of the latest develop- 
ments of the industrial world. 

A copy of Four-Track Series No. 9, ‘Two 
Days at Niagara Falls,” will be sent free, upon 
receipt of a two-cent stamp, by George H. 


Daniels, General Passenger Agent, Grand Cen- 
tral Station, New York. 





Mariposa Big Tree Crove 
IN 


YOSEMITE VALLEY 


where trees attain an age of 


9,000 YEARS 
and a height of over 
400 FEET 
REACHED VIA LINES OF 


SOUTHERN 
PACIFIC 


TRAVERSING 


LOUISIANA, TEXAS, NEW MEXICO, 
ARIZONA, CALIFORNIA 


INQUIRE 


BOSTON, - - - 170 Washington St 
NEW YORK, - "B49 Broadway, 1 Broadway 
PHILADELPHIA, - - 632 Chestnut St. 
BALTIMORE, - - 210 North Charles Street 
SYRACUSE, - - 129 South Franklin St 











LEWIS AND CLARK 
EXPOSITION 


The first great exposition of the resources and the 
products of the Great Northwest will be held at 
Portland, Oregon, this summer. The gates will 
be opened in June, and it is confidently believed 
that this will be one of the greatest of the world’s 
fairs. Portland is best reached via the 





Chicago, Milwaukee & St. Paul 
Railway 


Choice of routes is offered. Via St. Paul and 
Minneapolis—the route of The Pioneer Limited— 
via Omaha and Ogden—the route of The Over- 
land Limited—or via Omaha and Denver, past 
the wonderful panorama of Rocky Mountain 
scenery. It is a good time now to plan your trip. 





W. S. HOWELL, 


General Eastern Agent 


381 Broadway. New York. 


Send me books descriptive of —— 
Name 


Address - 











In the Heart of the Adirondacks Commanding Elevation 


Whiteface Inn 


LAKE PLACID 


Essex Co. 


SOUTH WING OF WHITEFACE INN FROM LAKE 


Above the tree tops across the waters in 
the South appear the blue outlines of Marcy, 
McIntyre, Haystack, and The Gothics, all 
clothed from time to time in wondrous cloud- 
caps. There are overtwo hundred mountains 
within fifteen miles, air line, from the Inn, 
ninety of which stand forth in the multitude 
of peaks, justly famous for their superior 
beauty. 


THE IDEAL RESORT ON THE IDEAL LAKE 


Handsomely Illustrated Booklet Mailed Free on Application 


HARRINGTON MILLS, Manager, . Lake Placid, New York 
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METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston, 


THE ELEVENTH EDITION OF THIS REMARKABLE BOOK IS NOW ON SALE 


No WRITER of the present generation has presented so much valuable information on Practical 
Banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY On banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business, b- — hanes 


__A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
= —— as in smaller towns and villages, have ordered additional copies for their clerks and 
unior officers. 
The book should be in the hands of every one actively connected with a bank—Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. : 
No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 
An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


TERMS: 
TE otc wae eeseancsccanse se BE 

NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
($3) by remitting eight dollars ($5 for the MAGAZINE and $3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
—- — In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 
subscribers. 

ee CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies; and the same terms apply to Banks ordering a number of copies at one time for use by their own 
officers or employees. 


Five Copies or overin one order... ‘ ‘i - » $3.00 a copy. 
From Three to Five copies, do ae ge ee a - --- $38.60 a copy. 
Two Copies, do cocecerreccece « « Gew se Copy. 


Will be sent postage (or expressage) prepaid on receipt of the price. 


THE BANKERS PUBLISHING C0., 87 Maiden Lane, New York, N. Y. 


MODERN BANKING METHODS 


AND 


PRACTICAL BANK BOOKKEEPING 
By ALBERT R. BARRETT, C.P.A., 


FORMERLY BANK EXPERT FOR UNITED STATES TREASURY DEPARTMENT, AND BANK EXAMINER 


Illustrated with over 200 Improved Forms of Bank Books, Records and Blanks. 


LL the forms are filled out to represent actual transactions and their workings fully and clearly 
explained. Photographic representations of practically every book, record or blank of any kind 
used by progressive banks will be fuund in this work. 

MODERN BANKING METHODs is not intended for large city banks alone, but has been carefully 
arranged to meet the requirements of large or small banks wherever located. It is designed especially 
for every bank that desires to conduct its business in the safest and most economical manner—the best 
methods of banking asshown by observation and experience. 

In connection with the books and records, the duties of the various officers and of the employees of 
each department of the bank are fully set forth. and much other valuable information is given in 
regard to the organization and management of banks. ; 

The book isentirely practical, but not so technical as to be above the comprehension of those just 
beginning the banking business. 


From W. P. G. HARDING. President First Nat. | From J. F. MorsE, Cashier Merchants and Farm- 
Bank, Birmingham, Ala. ers’ Bank, Gray’s Lake, Ill. 


“T regard MODERN BANKING METHODS as a val- “T am more than pleased with the book, and 
uable aid to a progressive banker. In my opinion | would recommend it to every young Cashier.” 
banks desiring to avail themselves of up-to-date 
methods of accounting will find it an invaluable | Fyrom A. B. HEPBURN, ¢x-Comptroller of the Cur- 
guide.” rency and Vice-President Chase National Bank, 

New York city. 


From G. B, Haut, Assistant Cashier Bank of New “*T have read with much interest the book enti- 


York N.B. A. (the oldest bank in New York). | tled MODERN BANKING METHODS. It will prove 

** Please send bill for book, MODERN BANKING | a great aid to students of banking, and if well 

METHODS, received vesterday. It is a splendid studied will be most valuable to a clerk desiring to 
book, and I am very glad to have it.” fit himself for promotion.” 


The book contains 325 octavo pages and is substantially bound in cloth, with leather back, 
Price, carriage prepaid, $4 a copy. 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


MODERN BANKING METHODS. By A. R. BARRETT, C.P.A., formerly bank expert for United 
States Treasury Department, and bank examiner 
This book contains the latest and best information in regard to the organization and manageme nt 
of banks; 325 large octavo pages; over 200 improved facsimile forms of bank books, re scords and 
blanks filled ont to represent actual transactions; Practical Bank Bookkeeping—the work of every 
department fully explained and illustrated. Descriptive circular sent free. 


PRCATICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 
Boston. An octavo volume of 520 pages, cloth sides and leather back 

A book of great value to every one engaged in the banking business or in any way interested in 

banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 

plete title “ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, State and Territorial Maps, and many other features 
contained in no other work. Substantially bound in red cloth. Over 800 pages. Octavo. Marginal 
index. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages.. 
A complete history of banks operating under Federal charters, and a detailed account of banking i in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Full and accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 
ernment of the United States. By JOHN JAY KNOX........... 2.222.222.2220 2- eee ee eee ceeeeeeees aaa 
With an Appendix containing the Decision of the Supreme Court of the United States, and 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


THE PRINCIPLES OF MONEY. By J. LAURENCE LAUGHLIN. 550 pp. Postage 21 cents. 


FUNDS AND THEIR USES. By F. A. CLEVELAND, PH. D 
A book describing the methods, instruments, and institutions employed in modern financial transac- 
tions. Postage or expressage, 12 cents additional. 


INTERNATIONAL EXCHANGE, By ANTHONY W. MARGRAFF. S8vo. 290 pages ; 
The terms, parts, operations and scope of international exchange; a practical work on the foreign 
banking department and its administration by American bankers. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS.............---.-..----2-.++--+---- 
New edition. S8vo., cloth, 379 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART 
New edition; revised by A.S. MICHIE, Deputy Manager of the Royal Bank of Scotland, London. Two 
volumes. Small octavo, cloth. Postage, 22 cents additional. 


THEORY AND HISTORY OF BANKING, By CHARLES F. DUNBAR. 252 pp., with index 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. Postage 9 cents additional. 


LOMBARD STREET. By WALTER BAGRHOT 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. 35Y pp. Postage 10 cents additional. 


pO ee ee | ee 
ALEXANDER HAMILTON. By JOHN T. MorSE, JR. 306 pages = 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols.........-...-.. = 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages................--.------.-+--- 


Ae i Mr Ie WI ane sein rn secesinsicece sescsccccsccccccscccsecnescoasesece 
A historical treatment of these sciences. Cloth, 488 pp. Illustrated. 


HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT, 


CLEARING-HOUSES. By JAMES G. CANNON. Cloth 
Their History, Methods and Administrations. 383 pp. With Index. 

THE WORK OF WALL STREET. By SERENO S. PRATT 
A practical view of the great financial center, its history and workings, showing the modus operandi 
of stock transactions and the banking world. 12mo. Postage or express 12 cents additional. 


STANDARD LAW BOOKS. 


DATE: OM TITER BOT aoc 5 nce nnecccecccesecccsnsesscsccessees2c0es- Net price, 
New (fifth) edition. A treatise on the law of negotiable instruments, including bills of exchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. te The 
new edition of ‘* Daniel on a Instruments ” is materially enlarged and improved. -_" extra 
large volumes containing 1,937 pages. Sent prepaid by mail or express on receipt of $12. 


MORSE ON BANKS AND BANKING. FourRTH EDITION Net price, 
Revised and carefully edited by FRANK PARSONS, of the Boston University School of Law. Two 
octavo vols., 1,490 pages. 1.800 new cases. U.S. Banking laws, 1887-1902 included. Sent prepaid 
by mail or express on receipt of $12.60. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N. Y. Bank Dept..... Net price, 
The Laws of the State of Ne w York relating to Banks, Banking, Trust Companies, Loan, Mortgage 
and Safe Deposit Corporations, with the Acts affecting moneyed Corporations, including the Stat- 
utory Construction Law, General Corporation Law, Stock Corporation Law; also the National Bank 
Act and cognate United States Statutes with historical introduction and digests of decisions. The 
annotated fifth edition contains all recent amendments to the National Bank Act, the Laws enacted 
by the New York Legislature, and is revised to October 1,1903. The supplement contains the laws 
enacted by the New York Legislature of 1904. Sent prepaid on receipt of $5 5.40. 








STANDARD LAW BOOKS—Continued. 


a ee ee Ne RE 
Comprising the Laws relating to National Banks, with Anuotations; containing also Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance io bankers. Revised. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COrriNn 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc, Revised Edition, 1896. 


THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
Price, in law canvas, net, $4; law sheep, net 
Charges prepaid, 30 cents additional. 


THE AMERICAN NOTARY AND COMMISSIONER OF DEEDS MANUAL. By Epwarp 
MILLS JOHN. A concise treatise on these important officers and on conveyancing, abstracting, 
negotiable instruments, taking acknowledgments, affidavits, depositions with court decisions fol- 
lowed by the law of every state and territory on these subjects, with forms. Cloth, $2.50; Sheep 


INTEREST TABLES. 


XXTH CENTURY INTEREST TABLES 
Show the interest on all amounts from $1 to $10,000.00 at rates of 2, 2%, 3, 342, 4, 412, 5, 542, 6 and 7 
per cent. from one day to five years’ time. 8vo. Cloth. 128 pp., 6x $ inches. 


BEACH’S INTEREST TABLES. By OREN M. BEACH 

New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 342, 4, 44, 5, 6, 7,8, 9 and 10 per cent. One set is for days, 365 days to the year, the other is 
for months and days, 360 days to the year. By these tables interest can be calculated on Dollars. 
Sterling, Francs and Marks, and with greater rapidity than by any others. Also the most compre. 

hensive tables of compound interest, compound discount, annuities, sinking fund, ete., yet published, 
at rates from 4% per cent. (progressing by 42 per cent. increase) to 10 per cent., and for periods of 
from 1 to 100 years. 


ROBINSONTIAN UNIVERSAL INTEREST TABLES, ETC.. 
The most complete and comprehensive interest book extant Gives all rates of interest’ from 144 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN SAVINGS BANKS TABLES: 
Tables giving interest for both 3 and 6 months, at 3 per cent. on every dollar from $1 to $1,000. The 
same at EB ly 2 per cent., extended for 6 months from $1,001 to $1,600. 6 
Tables giving interest for 6 months at 3, 344, 312 or 3% pe r cent. on every dollar from $1 to $1,600 
Tables at either 3 or 31s per cent., giving intere “st for 1, 2, 3, 4,5 and 6 months on every dollar from 
$1 to $1,000 
All on thick cardboard. 


ROBINSONIAN BUILDING-LOAN INTEREST TABLES.... 
Containing Sinking Fund Tables; Compound [nterest Tables, with interest compounded annually, 
semi-annually, quarterly and monthly; Present Worth Tables, with interest compounded as in pre- 
ceding; Monthly Payments required to pay up Loans; Building and Loan Maturity Tables, showing 
when shares mature; Comparative Simple and Compound Interest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 


ROBINSONIAN INTEREST ON DAILY BALANCES..................-.-.-.2-c000-eeceecseeeeeseeee 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 142, 154, 
2, 244, 240, 2%, 3, 344, 4, 440, 5, 542 and 6 per cent., on the basis of 365 days to the year. 


ROBINSONIAN 5, 6,7 AND S PER CENT. INTEREST BOOK................--.-.----------- 
Cc — on Basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at 142, 2, 242, 3, 342, 4, 42 and 5 per cent. on any amount from $1.00 to 
$100, 000,000.00. Arranged also for Averaging Accounts. 


ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half-yearly. This book is 
a perfect gem, leaving Rowletts old 6 per cent. Interest Book far behind. 
Also 7 and 8 per cent. Books similarly arranged 


ROBINSONIAN STERLING EXCHANGE TABLES 
These tables readily convert Sterling to Federal money, and the converse, at all quarter-cent rates 
from $4.75 to $4.95 to the pound. The only book published that does this. 


ROBINSONIAN MULTIPLICATION AND DIVISION TABLES .....................---..-...-..-. 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by proje cting tags. 


HAINE’S INTERLINEAR INTEREST TABLES 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, l and 
10 per cent. per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1'to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 


SMITH’S INTEREST TABLES. Calculated by DUANE Doty 
Showing the interest on any sum from $1.00 to $10,000, from one day to five years, at 5, 6, 7, 
845, 10 and 12 per cent. per annum. 


3.00 


1.00 


5.00 


5.00 


1.50 
1.50 


3.00 


5.00 


2.00 


2.00 
2.00 


3.00 


2.50 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 











A SUMMER PARADISE 


On the rail and steamer lines of the Delaware & Hudson Company are situated the 
leading tourist resorts of the Nation—Saratoga Springs, Queen of American Watering 
Places, Lake George whose beautiful wooded shores are dotted with hotels, cottages 
and camps, referred to in his Autobiography by Herbert Spencer as “‘ the most pictur- 
esque thing I saw in the United States,” Lake Champlain, the Magnificent, on whose 
blue waters so much of our history was written in blood, the Adirondacks, the Great 
North Woods, the Nation’s Playground, reached at three gateways by the Delaware & 
Hudson. 

These famous resorts and many others in the cool region of Northern New York, 
comprehensively named A Summer Paradise, draws annually many thousand tourists 
from all parts of the country and in all walks of life. To transport them with speed 
and in comfort has been the aim of the officials of the D. & H., and to that end the 
most modern trains have been built, consisting of superb coaches, parlor-cars with 
observation platform on day trains, Pullman sleepers on night trains, a la carte café 
cars in which are served at reasonable rates all the delicacies of the season prepared by 
competent chefs. The locomotives burn hard coal, the roadway is oiled and free from 
dust. The fleet of handsome steamers ply the waters of Lake George and Lake Cham- 
plain under the same efficient management. The schedules are so arranged as to make 
the various resorts of easy access from all parts of the United States. Summer sche- 
dules take effect June 25th. 





Illustrated publications giving detailed and accurate information, avoiding generalities 
however glittering, are mailed free on receipt of postage by the General Passenger Agent. A 
bureau of information and ticket office in New York City is located at 21 Cortlandt St. Call 
there or send 4 cents for ‘‘ A Summer Paradise,’’ or 2 cents for ‘‘ The Adirondacks,’’ to A, A. 
Heard, G. P. A., Albany, N, Y. : 








A HISTORY OF BANKING 


IN THE 


UNITED STATES. 
By JOHN JAY KNOX, 


For seventeen years Deputy Comptroller and Comptroller of the Currency. 


Assisted by a corps of financial writers in the various States; the whole work thoroughly revised and 
brought up to date by the editor of THE BANKERS’ MAGAZINE. 


HE ONLY COMPLETE history of banking in the United States ever published. It is in two 
parts—the history of institutions organized under Federal charters, and those formed under 
State authority. Embraces the period from the time the first bank was started to the Currency 

Act of March 14, 1900. As a history of State banking systems alone the book is invaluable. 


OPINIONS OF THE PRESS. 


“The publishers have placed students of finance under great obligations in preparing this grand 
work, and it must be conceded a place among the few indispensable histories of our country.”—Bos- 
ton Evening Transcript. 

**We have at last a Standard history of United States banking.”— London Bankers’ Magazine. 

“The book is a complete record of banking history.”’— Louisville Courier-Journal. 

“Of special value is the history of banking in each State, as there was nothing of the kind in 
existence.’’— Detroit Free Press. 

“The whole work has been done with the most painstaking zeal for completeness and accuracy. It 
is a masterpiece of financia! history.”-—Indianapolis Press. 

Printed from new type on good paper; uncut edges and gilt top; substantially bound in cloth with 
leather back. Contains over 900 octavo pages and a number of steel-plate illustrations. 


Price per copy, carriage prepaid, $5. 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New York. 





Ask Your Stationer for... 
Rankers |,inen and Bankers |inen Bond 


Especially adapted to the needs of Banks, Trust Companies 
and others, desiring a high-grade serviceable paper for cor- 
respondence and typewriter purposes : : : : : : :: : 


F. W. ANDERSON & CO., Sole Agents, - 34 Beekman Street, New York 


indi | IRST 
Self-Winding Clocks Vid 
The luxury of a clock which winds 
itself and requires practically no A | Q A 


attention is within the reach of all. 

Prentiss clocks of this type will 

run — a year to — years = one 

set of batteries, and renewals are i eee oer 

insignificant in cost and easy to ap- to get a ee 

ply. The acme of clock conven- for high grade 

ience and timekeeping. Have Cal- 

— oo . desired. b 

make a specialty of fine marble 

clocks for Bank use. Send Sor Com- S IG N S AND T 

plete Catalogue No. 325. 
THE PRENTISS CLOCK Brass, Bronze and Silver Plated 

IMPROVEMENT co. Send for illustrated catalogue No. 39 which also de- 

Dept. 32, 49 Dey St., N. Y. City scribes Time-Saving Devices. 


N. STAFFORD CO., 66-68 Fulton St., New York 


Via Boul . # 
New York- Rotterdam Fie Deteee sere. 2s 
NEW FLEET OF TWIN SCREW STEAMERS: 


NOORDAM RYNDAM POTSDAM STATENDAM ROTTERDAM 
New twin screw steamer of 17,000 tons in course of construction 


Paris, London, Switzerland, Italy and Holland, Belgium, the Rhine, Germany 
Short Route to Southern Europe, via Boulogne s/mer ° and Austria, ae via Rotterdam 


For General Information, Illustrated Handbooks, etc., apply to 


New York City ...39 Broadway. San Francisco, Cal seins acini . 21 Post St. 
Chicago, Ill. . reacts 39 Dearborn St. Minneneols, BIGR... .....-2-2.020-.---- 77121 So. Third St. 
Boston, Mass ta Cor. Broad St. Toronto, Can Toronto and Adelaide Sts. 
St. Louis, Mo.. ...-Cor. Locust and 9th Sts, Montreal, Can.... 178 St. James St. 
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PELOUZE POSTAL SCALES scstwess nouse 
BUSINESS HOUSES 
National 4 Ibs. $3.00 Always Accurate Mail and Express 
> Union 242I1bs. 2.50 Always the Best 16 lbs. $5.00 
They Tell Instantly the Exact Cost of Postage in Cents 


“Save time and stamps.’ Double index starts at the top and moves 
through a slot. Very easy to read. Made in several sizes. For sale 
by all leading dealers. Send for Catalogue “ P.”’ 


118-1: jest Jac 
PELOUZE SCALE & MFG. CO., *"Bonicvard, Gnlengo” 
Received Highest Award at eae Se. jowe, — cs our repeated claims that our 
‘ostal Scales are the best. 





ONE PIECE OF PAPER GOOD THE WORLD OVER 


The standard, uniform Money Order of the Bankers’ 


A re You a Money Order Association is now a familiar feature of 


American banking. This is the only system at the ser- 
vice of banks absolutely Free of Charge. Orders can 


M Oo ne O rd e r be issued payable at any point in the United States, 
Canada, Mexico, Cuba, Europe, Asia, North Africa 
and Australia. The most flexible medium of exchange 


Ban k 4 in use. All charges you make to the public are your 


own profit, 
WRITE FOR PARTICULARS TO THE 


BANKERS MONEY ORDER ASSOCIATION 


Bank of Discount Building. 313-315 West 59th Street, New York 





John Jennings, B.A., LL.B. AR BARRETT 


BARRISTER, SOLICITOR, Formerly United States Expert and Bank Examiner 


NOTARY PUBLIC. CERTIFIED 
Room 11. PUBLIC ACCOUNTANT & AUDITOR 
CANADA PERMANENT CHAMBERS, 42 West Coulter St., Phila., Pa. 


18 Toronto St., TORONTO. Examinations of Banks and other financial institu- 


SOLICITOR FOR THE CANADIAN BANK OF | tions a specialty. 
COMMERCE AT TORONTO JUNCTION. NEW YORK: LOCK BOX 2052 


THE TRUTH ABOUT THE TRUSTS 


A Description and Analysis of the American Trust Movement 
BY JOHN MOODY 


This book treats of an aggregate of over 440 trusts, in all lines of industries and commerce, embrac- 
ing a total capitalization of over $20,000,000,000, and representing consolidations of over 8,600 
plants. Full of facts and statistics about all the great trusts. A volume of 540 large octavo pages, 
bound in green buckram, untrimmed edges, gilt top, etc. Sent prepaid on receipt of $5.27. 


THE BANKERS PUBLISHING COMPANY - - 87 Maiden Lane, New York 





NOTICE. 


Advertisers in THE BANKERS’ MAGAZINE are assured of a bona 
jide circulation among Banks, Bankers, Capitalists and others 
at least double that of any other bankers’ publication. Advertis- 


ing rates are printed in everyissue. 








Money Business Demands 
Accuracy 


Every unnecessary posting is an 
additional opportunity for error 





















The Jones Perpetual Bank Ledger reduces posting to a minimum by requir- 
ing the bookkeeper to handle each day only such accounts as change during that 
day. 







The Jones Loose Leaf Idea—one account to each page arranged alphabeti- 
callvy—enables all items of an account to be kept together, and renders all informa- 
tion accessible instantly. 

The Jones Perpetual Ledger is perfect in construction, designed for unlim- 
ited expansion in the number of accounts and built to endure hard usage during 
this expansion. 

It is simple, adaptable, error saving. It pays for itself. 


Every Jones Perpetual Ledger made and sold 
is still in daily use. 














Sold only direet from manufacturer to user by 


Jones Perpetual Ledger Company 
14 to 18 Michigan Street, Chicago. 256 Broadway, New York. 















I WILL SELL OUT 


BECAUSE I AM TOO OLD 


If you are a young man, A HUSTLER, you can 











make a fortune on an investment of $50,000 to $100,000 

No big bonus or good-will money asked FROM THE (i 

RIGHT PARTY. BUYER MUST SHOW CHAR. : LELSFSEEPE EY 
ACTER. Business is well-established; brings splen- ~ ove SIILA GL 
did income with no limit to possible growth. Address i i y 
all communications to nok 6 en gs 






| 

E. P. COBY & Co., / » 

PRINTERS and M’f’g Stationers, 
21 Piatt Street, New York. 


Bank work our specialty. Send for estimates by mail or 
’Phone 1362 John and our representative will call. 


F.R. WATKINS, K.C. Stock Yards, Kansas City, Mo. 
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Publishers Hasler’s 3 1-2 per cent. Interest Tables 
for Savings Banks. 
Computation at 3 1-2 per cent. on $1 to $3,000, for three and six 
months, showing entire table at one opening. 


A HOME-LIKE HOTEL 














THE HAMILTON 
BRANDT Automatic CASHIER 


14th & K Sts, N. W. 
Ww WORRY as compared with the OLD WAY. 
ASH I NGTON, D. C. Purchased and Used by 


UNITED STATES NAVY PAYMASTERS, UNITED 









Modern in its appointments; good table ; Ee ee eee ee 
‘ ° ° os "FICE E MENT, 
liberal management ; splendid location »,CON- — Bankers, Merchants, Manufacturers, Municipali- 
venient to White House and places of inter- ties, Railroads and Paymasters Generally. 






est. Transients accommodated $2.50 per day . , 
and up. American plan. Special rates for EDWARD J. BRANDT-DENT CO, YWIGCONSIN.” 


arti x Principal Eastern Offices: 
prolonged stay. For particulars and booklet BROADWAY, CHAMBERS BLDG., NEW YORK CITry. 


address IRVING O. BALL, Proprietor. 810 DREXEL BLDG, PHILADELPHIA, PA. 







AMERICAN 
BANK NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW York. 


Business Founded 1795. 


ENGRAVERS AND PRINTERS 


BANK NOTES, SHARE CERTIFICATES, BONDS FOR 
GOVERNMENTS AND CORPORATIONS, DRAFTS, 
CHECKS, BILLS OF EXCHANGE, STAMPS, ETC., 
WITH SPECIAL SAFEGUARDS TO PREVENT COUN- 
TERFEITING. SAFETY COLORS. SAFETY PAPERS. 
WORK EXECUTED IN FIRE-PROOF BUILDINGS. 


Lithographing and Type Printing. 
RAILWAY TICKETS OF IMPROVED STYLES. 


OFFICERS : 


THEO. H. FREELAND, President. 
WARREN L. GREEN, Vice-President. JARED K. MYERS, 2nd Vice-President. 
JOHN E. CURRIER, Secretary and Treasurer. 


TRUSTEES: 


EDMUND C. CONVERSE, Chairman of the Board. 
P. C. Lounssury, WarreEN L. GREEN, JoHN Mason LITTLE, 
Tueo. H. FREELAND, Wm. NELson CROMWELL, Francis L. Hine, 
James B. Forp, J. R. DE Lamar, Francis L. Potts, 
CHARLES A. Moore, F. S. SMITHERS, ANDREW V. STouT. 








only the active accounts. 


LOOSE-LEAF BINDERS AND SUPPLIES 


Sectional Post Binders ::: 


Prong Binders 


This screw-action Ledger is the best mechanism for preserving 


the alignment of your Depositors’ or General Ledgers. You carry 
All deadwood filed away. 


THE C. E. SHEPPARD COMPANY 


Rulers, Printers & Binders, - 


Chicago Office, 


S86 MAIDEN LANE, NEW YORK 
70 La Salle Street 





Berger's 


Devices. 


Check files, 
Deposit 
Boxes, 
Omnibuses, 
Roller 
Shelving, 
Vertical & 
Document 
Files, 


Index Cases, 


Sectional 
Cabinets. 
Special 
Equipment 
Built to 
Order. 


Send Us 
Your Plans 


Catalogue 
11S free. 


WE EQUIP BANKS, LIBRARIES, 


COURTHOUSES, ETC. 


THE BERGER MFG. CO, Canton, 0. 


B. Mag. 5-05. 


Brookdale 
Linen Bond 
Paper 


and other excellent lines 
for good 
commercial stationery 
are 
carried exclusively by 


HENRY 
LINDENMEYR & SONS 


Paper Warehouses 


32, 34.36 BLEECKER STREET 
20 BEEKMAN STREET 


New York 








“meme OFFICE PARTITION *%.%.0 
MOUNT & ROBERTSON, Cabinetmakers, 28 Beaver Street, New York 
THE RAND 
DAILY BALANCE LOOSE LEAF LEDGER 


A SHEET TO FIT THE ACCOUNT 





Long \ ; -| Short 
leaves a ee leaves 
for yee for 


active eo ee inactive 
accounts ? =) accounts 


FOR PARTICULARS AND SAMPLE SHEETS SEND TO 


THE RAND COMPANY 
NORTH TONAWANDA, N. Y., or 178 DEVONSHIRE ST., BOSTON 





Five-Ply-Welded 


Chrome Steel 


Burglar-Proof Plate for 
Safes and Vaults 


Used by All the Largest Banking 
Institutions 


Cannot Be Cut, Sawed or Drilled 
POSITIVELY BURGLAR-PROOF 


Send for Illustrated Pamphlet 


CHROME STEEL | Fad 








DAVE TIME AND MONEY 





January 7, 1905, 
BATES MFG. Co. 
GENTLEMEN : — The 
twelve Bates Num- 
bering Machines in 
use in the Home Of- 
fice of the Interna- 
tional Textbook Com- 
pany, Proprietors of 
the International 
Correspondence 
Schools, and those 
used in many of our 
District and Foreign 
Offices in various 
parts of the world, 
are entirely satisfac- 
tory, and we consider 
them almost indis- 
pensable in the hand- 
ling of the large 
amount of detail 
work incident to our average monthly en- 
rollment of 10,000 new students, 
Yours very truly, 
STANLEY F. ALLEN, Secretary. 


Bates Hand Numbering Machine 


numbers consecutively, duplicates, or re- 
peats, and can be changed instantly by 
turning the pointer. To learn how this 
most perfect numbering machine will save 
money for you, send for booklet 25 now. 


Bates Manufacturing Co., 
NEW YORK, CHICAGO, 


31 Union Square. 304 Wabash Avenue 
Factory, ORANGE, N. J. 


ELECTRIC 





Designers and Manufacturers of 


High Grade Bank 
and Office Fixtures 
and Furniture 


In Fine 
Cabinet Woods, 
Brass, Bronze, 

Tron and 

Marble 


Designs and estimates furnished on application 
5,000 Banks fitted up by us 


Chairs to suit the 
most Critical 
Steel Framed 


Typewriter and 
all-around Chairs, 
Desks and Tables 

a Specialty 


| The A. H. Andrews Co. 


174 & 176 Wabash Av, 
CHICAGO 





NOTE: 


Our Illustrated Catalogue will prove interesting 
to present as well as prospective users 


SENT ON APPLICATION 


UNIVERSAL ACCOUNTANT MACHINE CO. 


AGENTS IN ALL PRINCIPAL CITIES 
MAIN OFFICE AND FACTORY 


3815 LACLEDE AVENUE, ST. LOUIS, MO. 





~The National Bank of 
Commerce 


IN ST. LOUIS 


Capital, Surplus, Profits, $15,000,000 
Deposits, my ” *. oe $50,000,000 


@ 


Two Per Cent. Interest on 
Bankers’ Balances 


Three Per Cent, Interest on Time Deposite 


‘Mississipe: Vattey Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST. LOUIS 


Capital, Surplus & Profits, $8,400,000 


‘Transacts a general financial and trust. company business 
; Acts as executor, administrator, trustee, etc., under authority of the law 
Buys.and sells high-grade investment securities ; bond list mailed on application 
Allows cara on d ts of individuals, firms, corporations, banks and bankers 
bins selis, rents and appraises St. Louis city real estate; collects rents 
Rents safe it boxes in fire, burglar and mob-proof vault 


CORRESPONDENCE INVITED 


Se 


WALSH -»President. HENRY C. IBBOTSON ..;. Asst. Secretary 
BRECKINRIDGE JONES, Vice-President FREDERICK  VIERLING »... Trust Officer 
and Counsel. HENRY SEMPLE AMES.....<Asst. Trust 

JOHN D.. DAVIS Vine President so aa 


UEL E. HOFFMAN... Vice-President WM. Bond Office 
B. BROCK Secretary RUGENE i a0 BENOIT Real Ratate Officer 
WM. McC. MARTIN, Safe Deposit. Officer 


DIRECTORS—————_ 


NI. DRUMMOND CHARLES H, Hutric Hi. Otay Preece 
. EWINe BRECKINRIDGE JOXES JOSEPH RAMSEY, JR. 
F. NOLKER Moses RuMssY 
SAUNDERS NORVELL ROBERT H. STOCKTON 
Rost, J. O'REILLY, M.D. JULIUS 8. WALSH 
‘ Wu, D, OsTHWwEDT ROLLA WELLS 
Ona D. DAYIs 





CHASE NATIONAL BANK 


OF THE CITY OF NEW YORE 


CLEARING-HOUSE BUILDING 


(MARCH 14, 1905) 
Capital, = = 8°82 0 ee = - $1,000,000 
Surplus and Profits, eo ee em Je MB Be STS 
Ge: - 2 oe ee 6 G2Z022,462 
B, HEPBURN, President A. HL WIGGIN, ‘Vice-President 


E. J. STALKER, Cashier ©. C. SLADE, Asst. Cashier 
8. H:° MILLER; Asst, Cashier H.. K. TWITCHELL, Asst. Cashier 


DIRECTORS 


H. W. CANNON, Obairman GRant B. ScHLEY 3.5, Hit, St. Panl, Minn. Joun I. WartEscURr 
OLIVER H. Payee GEORGE F. Bakes A. B. HEPBURN A. H. Wieein 


THE LIBERTY NATIONAL BANK 


OF NEW YORK 
No, 139 BROADWAY 


Capital, $1,000,000 Surplus, $1,000,000. 


Undivided Profits, $1,000,000 


E,..C,. CONVERSE, President 
, CATARLES. HL STOUT, Vice-President CHARLES W. RIEGKS, Cashier 
DANIRL G. REID, Vice-President FRED’K P. MoGLYNN, Asst. Cashier 
* " BENRY bak DAYIRON, Chairman Executive Committee 


DIRECTORS 
Gzo. F. BAKER ef PRaNcis lL. Hine CHARLES A. Moore 
HENRY GRAVES > T.. A. GILLESPIE HENRY PB. DAVISON 
E. ¥..C, Younes ~ &. CHARLES H. STOUT CHARLES H, WARREN 
ARTUUR TI. LUKE Oy FREDERICK G. BOURNE CHARLES STEELE 


THE 


GIRARD NATIONAL BANK 
OF PHILADELPHIA 
een -, $2,000,000 


Lg nara Proate, ee ep ) 2/176,000 
Deposits, _ pein ne ° . + 80,000,000 


“FRANCIS B. REEVES, President T. EF. WIEDERSHEIM, 24 Vico President 
somye 4 ee AUSTIN, Vice-President seater, Ace WAYNE, Jx., Cashier 


ACCOUNTS OF BANKS, BANKERS, MEROHANTS AND INDIVIDUALS VERRD | 


| We Are =. Rone: to Handle Bank Aca. 


Oe ee ee a renee eer ne a oe 





PA ee ee we 








